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Public Sales. 


| 
| T THE LONDON COMMERCIAL 
i Sale Rooms, on THURSDAY, January 31, 


vO, 


NS. cece - 12,200 Common Cape Sheep 
6,900 Soudan Sheep 


} FRIDAY, February 1, at HALF-PAST NINE, 
iianine 60,C00 Cape Sheep 
FLACK, CHANDLER. end CO., Brokers, 
9 Mincing lane, E.C. 3. 


At THE COLLEGE HILL 
A sale Rooms 


, College hill, on TUESDAY, 
ary 29, and following days, the following 
; viZ.°— 
and | SKINS, SKINS, 
i! l Red Fox 28,926 Nutria 
| 25 Badger 2,041 Persian and 
| 20 Kitt Fox Astrachan Lamb 
179 Jackal * 54 Mink 
—— 46 Fitch 92 Skunk, &c. 
13 Otter 386 Opossum 
460 Cat 489 Squirrel 
200 Kangaroo 27 Bear 
i 985 Mole 55 Leopard 
ll} CULVERWELL, BROOKS, and CU., Brokers, 
2 59 Mark lane, §..C. 3. 
T THE LONDON COMMERCIAL 
4 Sale Rooms, on THURSDAY, January 31, 
TWO, 
LINS....0. 69 Bales Common Cape Sheep 
1,500 China Sheep 
4,000 Soudan Sheep 
60 West African Sheep 
6,000 East India Sheep 
1 FRIDAY, February 1, at HALF-PAST NINE, 
Bae sone 14,000 Cape Sheep 
CULVERWELL, BROOKS, and CO., Brokers, 
59 Mark lane, E.C, 3. 
] 


oie T THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, as 31, 
TWO precisely, 
| SKINS. 2,580 Soudan Sheep 
d 4,908 Egyptian Sheep 
ll 52,325 South American Lamb 
33,936 Arabian Sheep 


On FRIDAY, February 1, at HALF-PAST } 


5 precisely, 
SKINS 3,939 Cape Sheep 
A. and W. NESBITT, LIMITED, Brokers, 
5-10 Garlick hill, Cannon street. 


NINE 


T THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY, January 31, 
| at TWO precisely, 
1} SKINS 30,000 Common Cape Sheep 
0} | 2,5C0 Soudan Sheep 
‘ On FRIDAY, February ], at HALF-PAST NINE 
) precisely, 
SKINS ...... 210,000 Cape Sheep 
DYSTER, NALDER, and CO., Brokers, 
6 Crosby square, E.C. 





ANGLO-AMERICAN 





OIL COMPANY, 
LTD. 


| 

| The Shareholders of the above Company are 
reminded that the TIME for applying fer New 
Shares EXPIRES on the 28th February, 1918 Full 

| particulars can be obtained on application to the 
Company at 36 Queen Anne’s Gate, Westminster, 
8 a A. H. HEWETT, Secretary. 









The Economist, 


WEEKLY COMMERCIAL TIMES, 


| Bankers’ 


Gazette and 


Price 8d; by Post, 84d. 





SATURDAY, JANUARY 26, 1918. 


Insurance. 


DON’T CASH YOUR VICTORY 
LOAN DIVIDEND. 


£2 10s. Dividend will double your 


holding of War Stock and produce 
£100 new money for the War. 


Write for particulars to Pru- 
dential Assurance Go., Ltd., 142, 
Holborn Bars, E.C.1, or to any of 
its Agents. 


REFUGE ASSURANCE COMPANY 


Limited. 
Chief Office: Oxford St., Manchester. 


Premiem Incomz Exceunvs £4,100,000, 


Funps Exoraa £13,500,000. 


Cusrms Pain Excerp £24,000,000. 


a 
WAH LOAN. 
ASSURANCE PROTECTION 
FOR 


BANK LOANS 


For particulars address the 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 
ST. MILDRED'S HOUSE, POULTRY, LONDON, E.C. 2. 


THE 
GRESHAM FIRE and ACCIDENT 
Insurance Society, Limited, 
Transacts all classes of Fire and 
Accident Business. 


CHIEF OFFICE: ST. MILDRED’SHOWSE, 
POULTRY, LONDON, E.C. 2. 














WANTED. 
ASSISTANT SECRETARY. 


SECRETARY wanted for a 
Zt Public Company, with prospect to the right 
man of promotion to the postof Secretary. Must 
have good knowledge of office routine, shipping, 
insurance,&c. Write, giving full particulars, to 
A., Box 975, c/o Judd’s 97 Gresham street, E.C.2. 


5 oe 


ONDON 


4 of AGENT 


BANK” SEEKS services 


for Holland. Dutch Gentleman 


with high-class connections amongst Bankers and 


Industrials and able to influence business pre- 
ferred —Applicants residing’ United Kingdom or 
Netherlands should write, fully stating experience. 
references, &c., to K. E. N., c/o J. W. Vickers & 
Co., Ltd., 5 Nicholas lane, E.C.4, 





ANTON JURGENS’ VEREENIGDE 
FABRIEKEN. 

(Anton Jurgens’ United (Margarine) Works.) 

Notice is hereby given that a DIVIDEND for the 
half-year ended 3lst December, 1917, on the Six per 
Cent. Cumulative Participating ‘‘B’’ Preference 
Shares at the rate of Six per Cent. per annum will 
be PAID on the Ist February, 1918, under deduction 
of Income-tax at the rate of 5s in the £ to all 
persons registered as Holders of Shares at the close 
of business on Wednesday, the 16th January, 1918. 

On the Share Warrants to Bearer the above 
Dividend will be payable on presentation of 
Coupon No. 4B at the Amsterdamsche Bank in 
Amsterdam, the Rotterdamsche Bank in Rotterdam, 


or the London Joint Stock Bank, 5 Princes street, 


London, E.C. 


Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 












, 


| 





REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 





No. 8,883. 











THE JOINT-STOCK COMPANY 
* PETROBUR.”’ 


(Capital 600,000 Roubles,) 


Awarded Medal at me 


Paris International 


| 

' 

' 

| 

| 
Will ACQUIRE and M ANAGE for Foreign 
Capitalists’ Boring and Too! Factories, Concessions 
and Oil Rights in Russia. Will make preliminary 
searches, borings and reports concerning Mines, 

Railroads, Canal 


The Company is trading in Russia in all Fi 
Machinery, Boring Plants, Engines and’Tec hnic al 
Appliances and is prepared to act as Represen 
of reliable firms. 

** Petrobur,’ 


Petrograd, 


reign 
tative 


Kamennocstrowsky P 
Russia 


rospect 59, 


SOUTH MANCHURIAN RAILWAY 
C0., LTD. 


5% STER! L ING BONDS 


Notice is hereby given that the COUPONS due 


Sth February, 1928, will be PAID on and after that 
date (Satur: lays excepte d) between the hours of ll 
and 3 by the Yokohama Spec ie Bank, where lists 

1ay be obtained 

gy, bm must be left three clear days for 
examination prior to their payment. For The 
Yokohama Specie Bank, Ltd. 

K, TATSUMI, Manager. 
7 Bishopsgate, E.C, 2. 
21st January, 1918. 
THE BRITISH SOUTH AFRICA 
COMPANY. 
£1,250,000 FIVE PER CENT. FIRST MORT- 
GAGE DEBENTURES. 
Notice is hereby given that the British South 


Africa Company invite holders of Debentures of the 
above issue which mature for payment at 105 per 
cent. on the lst August, 1920, to EXTEND the date 
for REPAYMENT of the same to the Ist August, 
1925, on the same conditions as now in force—which 
include, inter alia, the payment of a bonus of 5 per 
cent. on repayment and give the right to the Com- 
pany to pay off at the like price at any earlier date 
on six months’ previous notice—but the Company 
will from the Ist August, 1918, pay the interest, free 
of income tax, present or future, other than super- 
tax. 

Notice is also hereby given that all Debentures of 
the ahove issue which shall not on or before the | 
ist March, 1918, be deposited for extension will on } 
the lst August 1918, be paid. 

Holders who desire to extend their Debentures 
must accordingly deposit the same, together with 
the relative coupons and talons, on or before the 
lst March, 1918, with the Company’s Bankers, Parr’s 
Bank, Limited,4 Bartholomew Lane, London, E.C., 
in order that the same may be enfaced with a 
memorandum re oe the terms of such extension. 
Upon that date the right of extension by the then 
holders will lapse, and any Debentures not so de- 
posited will be paid agains st delivery and also (where 
registered) against a transfer of the Debentures. 
Holders who do not desire to extend theiz De- 
bentures can cbtain payment of the same on any 
date between the lst March, 1918, and the Ist 
August, 1918, inclusive, at 105 per cent., plus accrued 
interest, on depositing their Debentures and relative 
coupons and talons for the purpose with (in the 
case of registered Debentu:es) a duly signed transfer 
with the above-named Bankers. All Debentures 
intended either for extension or payment can be 
deposited any day (except Saturdays) between the 
hours of 11 a.m. and 2 p.m., and must be left three 
clear days for examination. Debentures must have 
all unmaturedcouponsand talons attached. Forms 
for transfer of registered Debentures and of listing, 
&e., can be obtained on application during business 
hours at the offices of the British South Africa 
Company, 2 London Wall Buildings, London, E.C., 
or at the head office of Parr’s Bank, L imited, 4 
Bartholomew lane, London, E.C.—Dated 10th 
January, 1918.—By order of the Board, 

A. P. MILLAR, Assistant Secretary. 

Head Office of the British South Africa Company, 

Rhodesia House, 2 London Wall Buildings, 
London, E.C.2. 


















































































































































































































































































































































































































THE ECONOMIST. 





Banks, &r. 


NEW YORK PRODUCE 


EXCHANGE BANK. 


CAPITAL ....§1,000,000. 
SURPLUS.... #500,000. 
Accounts of Banks, Banker , and Firms received 
_ n favourable terms, Collections made and 

remitted for pr ptly. 

Careful attention given to the Purchase and Sal 
of American Secuniti Cable Transfers ma 
Lonpon BangERs—The London City and Midland 

Bank (Limited 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capitat Aut Paip Ur se - $15,000,000 
SwERLING Reserve held in 


London at exchange of 2 
per $= £1,500,000 .. .» $15,000,000 
SILVER RESERVE “ «+ $18,500,000 $33,500,000 
ResERvVE LIABILITY OF ProprizTors .. $15,000,000 
Head Office—Hone Kono 
Chief Manager—N. J. Stans 
BRANCHES and AGENCIES: 


Amoy, Bangkok, Batavia, Bombay, Calcutta, Can 
| ton, Colombo, Foochow, Hankow, Harbin, Hongkew 
Shanghai), Ipoh, Johore Kobe (Hiog« Kuala 
Lumpur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya 
Tientsin, Tsingtao, Yioilo, Yokohama. 
Lonpon Committee :—Henry Keswick, Es M.P.; 
William Gair Rathbone, Esq.; J. R. M. Smith 
Esq.; A. M. Townsend, Esq. 
MANAGERS In LONDON 
Sim Caaries Appis H. D. OC. Jongs 
Sub-Manager, John MacLennan 
Accountant, W. M. Blackie 


BANK OF NEW SOUTH WALES. 





9 GRACECHURCH 8TREET, LONDON, E.C 


GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 
CHARTERED 1836, 





Acts as Executor, Guardian, Trustee, and 


in all fiduciary capacities by appointment of | 


the Courts and individuals, 





As Agent the Company conserves and handles 


moneys and securities entrusted to its care 


collecting and remitting income therefrom. 


Correspondence with British owners isinvited 


of such funds, 
which 


are free from taxes or income duties 
SEEN 


looking to the management 











in the United States. 


Capital and Surplus, $10,000,000. 


THE ROYAL BANK OF CANADA 


Established 1869. 
Capital Paid-up $12,911,700 
Reserve Fund and Undivided Profits $14,564,000 
Total Assets $335, 000,000 
Head O fice: MONTREAL. 
SIR HERBDRT 8S. HOLT, President. 
E, L. PEASE, Vice-President and Managing ) Director, 
OF FE. NEIL L, General Manager, 
LONDON OFFICE: 


8 Bank Buildings, Princes St., E.C.2, 


T. R. WHITLEY, Manager. 

J. MACKIBF, Joint Manager, 
360 Branches in Canada and Newfoundland; 35 
Branches in Cuba, Porto Rico, Dominican Republic, 
Costa Rica and Venezuela. Branches in BritishWest 
Indies: ANTIGUA, St. John’s, BAHAMAS, Nassau; 
BARBADOS, Bridgetown; DOMINICA, Roseau ; 
GRENADA, St. George’s; JAMAICA, Kingston; 
ST. KITTS, Basseterre; TRINIDAD, Port of 
Spain; San Fernando. BRITISH HONDURAS, 
Belize. BRITISH GUIANA—Georgetown, New 
Amsterdam, Rose Hall. NEW YORK AGENCY, 
Corner William and Cedar Streets, 





Established 1817. 
Lonpon Orrice—29 Threadneedle-street, E.C.2 


Pald-up Capltal...........ccscescosscees £3,894, 980 
i Eb bcniecereseebebebeesonseoss 2,875,000 
Reserve Liability of Proprie MAM cccesans 3,894.980 

£10,664,960 





The London Office issues s Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application; and conducts 
every description of Australasian banking business. 
DAVID GEORGE, Manager, 





| do not fall below £200, interest is allowed 


Capital Subscribed, 25,000,000. 





THE NATIONAL BANK OF SCOTLAND, 








‘January 26, 1918. | 





LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


HEAD OFFICE—Epmevran. 


J. 8. COCKBURN, General Manager, 


J. FERGUSON, Manager. 


NATIONAL BANK OF INDIA 


LIMITED. 
the Gove no enti 
and Uganda 
26 BISHOP SGATR, 
BRANCHES 


Bankers to British Fast Africa 


Heap OFFice LONDON, E.¢ 


Calcutta Cochin India) Newera Eliya 
Bombay Chittagong Zanzibar 
Medr nennr = \ 
Madras Ra rT . M mbasa ) British 
Karachi Mandalay Nairobi oe 
Cawnpore Aden and Nakura [ ,785 
Lahore Aden Point Kisumu } Africa 
Amritsar Colombo Entebbe ) 
Delhi Kandy Kampala - Uganda 
Tuticorin Jinja } 
Dar-es-salaam, | Occupied Territory, German East 
Tanga, } Africa, 
SUBSCRIBED CAPITAL .........00% £2,000,000 
ParsD-UP CAaPIPak, .ccccccccccceces £1,000,000 
oo eee ee £1,250,000 
London Bankers Bank of England; National 


Provincial Bank of England, Limited ; 
Bank of Scotiand, Limited. 

The Bank conducts every description 
banking business. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable 30th June 
and 3lst December, 

Current accounts are 


National 


of Eastern 


opened, and, provided they 
on the 


} minimum monthly balances at the rate of 2 per 








THE RUSSIAN COMMERCIAL 


Cent. per annyum 


ENCLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard street, E.C. 3. 
Subscribed Capital ..........eese0 £1,078,875 0 0 
Paid-up Capital .........cccccccsees 539,437 10 0 
Further Liability of Pre »prietors.... 559, 437 10 0 
Reserve Pane ...cccccccccccsscecces 500,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kin yn 

Remittances made by Telegraphic Trans. 
fer. Bills Negotiated or forwarded for 
Collection. Banking and Exchange business 
of every description transacted with Australia. 

E, M. JANION, Manager. 


AND INDUSTRIAL BANK. 


£3,703,704 
1,228,422 


Capital Paid up - 
Reserve Fund - - 


Petrograd, ae Paris, and over 
100 Branches in Russia. 


London Offices: 
24-28 Lombard street, E.C. 


Vv. C. B, JONES, Manager. 


COMMONWEALTH BANK OF AUSTRALIA 
GUARANTEED 
BY THE 


¢ 
Fhe] AUSTRALIAN 
t3 GOVERNMENT. 
Branches and Aacnaiee throughout Aastralasia. 
Banking and Exchange Business of every deserip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
South Australia, the Government of Tasmania. 
2,700 Savings Bank Branches and Agencies at Post 


Offices in Australia. On June 30, 1917: 
356,344 Savings Bank pee 






had balances . ° £12,442,847 
General Bank Balances - 36,341,502 
Other Items .. 1,718,813 
£50,503,162 

——= 


London Office: 36-41, NEW BROAD 8T., E.C. 
C, A. B, CAMPION, Manager. 
Also at Australia House, Strand, W.C., Warminste' 
Wilts, and Tidworth Barracks, Hants. 


Paid-up, £1,000,000. 
RESERVE FUND 


LONDON OFFICE-—87, Nicholas Lane, Lombard street, E.C. 4. 


,| BANK OF MONTREAL. | 





Uncalled, £4,000,000, | 
&s00,000. 


GEORGE A. HUNTER, Becretary, 





DUGALD SMITH, Assistant Manager 


Established in 1817. 
ital Paid up, $16,000,000. eth Fund, | 
$16,000,000. Undivided Profits, $1,664,8 1] 


Board of Directors. 


Cay 


Sir Vincent Meredith, Bart., President 

ChariesG rdon, K.B.E., Vice President. 
R. B. Angus, Esq. Harold Kennedy, |} 
Lord Shaughnessy,K.C,V.0O, H. W. Bea erk, |] 
C, R. Hosmer, Esq George B. Fraser, ! 
H.R. Drummond, Esq. ( Henry 
D. Forbes Angus, Esq. Cocks 
William McMaster, Esq J. H. Asi 
Major Herbert Molson,M.( 


HEAD OFFICE; MONTREAL. 

eneral Manager : 
Sir Frederick Wiiliams-Taylor, 
Assistant General Manager: A. D. 
Branches and Agencies throughout 


LL.D. 
Braithwaite, 
Canada ar 


Newfoundland; also at New York, Chicago and 
Spokane in the United States, and at Mexico Cit 
London Office: 47 Threadneedle terest. E.C. 2, 


9 Waterloo Place, - all Mall, S.W. 
spur street, 5.W. 


La = di n 
Sir Thomas Skinner, 


» and 24 Cock 


Committee : 
Bart. A. Macnider, Esq. 

Manager, George Cyril Cassels, 
Financial Agents of the Government of 
Dominion of Canada. 


The Bank undertakes Monetary Business with al! 
Allied and Neutra! Countries, and with its numerous 
Branches offers exceptional facilities for the trans 
ac tion of a general Banking business in ( Cuaaen, 
foundiand, the United States and Ms 0 


FORT DEARBORN 
NATIONAL BANK, 
CHICAGO 


the 


Nev 


CAPITAL .. $3,000,000 | 
SURPLUS $1,000 000 
Docu ucuiary Collections requiring supervision of 1 


the merchandise given specialattention. Delivery 
ag ainst partial payments undertaken—terms 
I ation Reading and Writing 


on 


Room for 


lravellers, whose mail may ke addressed in our | 
care. A cordial nvitation extended to Imj rters, | 
Exporters and Bankers passing through Chica ago | 
to visit this Institution. ®JInformation cheerfu 
furr ed them on « imercial matters, and when | 
requested, visitors will gladly be directed to Dea 
ers and Manufacturers interested in their res 
pective lines 


Cable Address: DEANATBANK. Cables subject to censorship | | 


should be addressed ‘‘Dearborn Bank, Chicago."’ 

LONDON AGENTS, Lloyds Bank, Ltd | 
WM. A. TILDEN, President, 1] 

HARRY LAWTON, Manager Foreign Department 


MECHANICS & METALS | 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 


Established 1810 | 
Capital (fully paid) ............ + »-@6,000,000 
Surplus and Undivided Profits ..€95,000,000 


This Bank receives accounts of Banks, Bankers, 
Corporations, Firms and Individuals on favourable | 
terms, and grants to its depositors every facility 
consistent with prudent and conservative banking 
methods. Correspondence invited, 


j 
' 
Foreign Department | 
Finances Exports and Imports, buys and sells | 
Foreign Exchange, Telegraphic Transfers, eto | 
and makes collections on all parts of the world, 
London } 
Bankers 


London Joint Stock Bank, Ltd., | 
T.ondon City and Miélend Rank, Ltd | 


UNION BANK OF CANADA. 


Incorporated 1865, Head Office: 
Paid-Up Capital .. ++ $5,000,000 
Rest and Undivided P rofits $3,600,000 
Total Assets exceed $100,000,000 
The Bank has over 300 Branches in Canada, and 
Agents in the Principal Cities in America, 
Deposits received for fixed periods at favourable 
rates, which may be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C. 2. 
26 HAYMARKET, 8.W. 1. 
New York Agency: 49 WALL STREET 


WINNIPEG. 


— TT 








,000, | 





us 
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THE ECONOMIST. 


THE MERCANTILE 
BANK OF INDIA, LTD. 


Head Office : 15 Gracechurch St., London, E.C.3. 


January 26, 1918.] 








Banks, &r.—Continued. 








| 
m_| 
THE ANGLO-EGYPTIAN BANK LTD. || 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND 4710,000 


THE 


(REGISTERED IM JAPAN.) 
EsTABLISHED 1880, 


Subscribed Capital .. Yen 48,000,000 

Paid-up Capital.. ee »5 36,000,000 

Reserve Fund .. a »y 22,100,000 
Head Office .. .. YOKOHAMA. 


Branches and Agencies at— 


bay Kobe San Francisco 

Calcutta Los Angeles Seattle 

chun Lyons Shanghai 
Dairen (Dalny) Nagasaki Singapore 
} en (Mukden) Newchwang Sydney 
Ha w New York Tientsin 
Harbin Osaka Tokyo 
H lu Pekin Tsinanfu 
Hi Kong Rangoon Tsingtau 


e Bank buys and receives for collection Bille 
of FP xchange, issues drafts and Telegraphic Trans- 
fe and Letters of Credit on above places and 
t vy bere, and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
tained on application. 


London Office: 7 Bishopsgate, E.C, 2. 


K, TATSUMI, Manager, 


BANK OF AUSTRALIA, LTD. 


1 Old Broad street, E.C.2. 

-» £1,276,747 10 0 
669,685 O 0 
375,680 11 8 
606,962 10 0 


LONDON 


cribed Capital .. 
Paid-up Capital ee ee ee 
Reserve Fund and Undivided Profits 
Reserve Liability of Proprietors. . 
EMITTANCES made by CABLE, 
RAFTS, LETTERS oF CREDIT, and CircvuLAR Notes 
ed upon Branches and Agents. 
on Australasia NEGOTIATED or sent for 
tion. 
Deposits Recerven for periods and at rates which 
ay be ascertained on application, and Banking 
Business of every description conducted with 
Australia, 





| 


LLS 


| 
I 


NATIONAL TRUST COMPANY 


LTD. 
HEAD OFFICE, TOPONTO, CANADA. 
BrancHEs:— Montreal, Winnipeg, tegina, 
Saskatoon, Edmonton, 


Executor and Trustee. 


Paid-up Capital - £308,219 3 7 
Reserve Fund - £308,2193 7 
Assets under Administration over £14,000,000 


Acts as Agent for Clients and Corporations, 
and has exceptional facilities for investing 
British and Foreign Funds in carefully selected 
First Mortgages on Farms and improved City 
Properties in Canada. 

Guaranteed Trust Investments. 
Correspondence invited. 
28 Bishopsgate, A. L. NUNNB, 
London, E.C. London Representative, 
Bankers: 
Bank of Scotland, Canadian Bank of Commerce. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO, 


Paid-up Capital.......... +. «$15,000,000 (£3,082,192). 
Reserve Fund........+. «+ «$13,500,000 (£2,773,972). 


President : SIR EDMUND WALKER, C.V.0., LL.D., D.C.L. 
General Manager: SIR JOHN AIRD. 
Assistant General Manager: H. V. F. JONES. 


Over 370 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
MEXICO. 

London Office: 2 LOMBARD STREET, E.C.3. 


A general Banking Business conducted with 
all points in North America. 
C. CAMBIE, Manager. 


‘THE WESTERN 
‘AUSTRALIAN BANK. 


Established 1841. 
£250,000 0 O 





Paid-up Capital + 
(25,000 Shares of £10 each) 
| Reserve Fund .. £700,000 0 O 

Reserved Profits = £16,085 0 O 

Reserve Liability Of Shareholders, 
£250,000. - : 
Drafts issued, Remittances cabled, Bills negoti- 
| ated or collected, Deposits received for fixed periods 
| at rates to be ascertained on application, and all 
1] banking and exchange business connected with 
| Western Australia conducted through the London 

Agents, The Bank of Adelaide, 
| street, E.C. 3. 


INDIA, BURMAH, CEYLON, 


Letters of Credit and Circular Notes, and transacts | annum 
banking and agency business in connection with the | 


East, on terms to be had on application. 


annum, 


BRITISH NORTH AMERICA. 













ll Leadenhall 


Branches t | 
STRAITS SETTLEMENTS, | 
CHINA, and PORT LOUIS, MAURITIUS. 


The Bank buys and sells Billsof Exchange, Issues | 


Deposits received for one year at 5 per cent. per 


On current accounts interest is allowed at | 
} 


2 per cent. per annum on daily balances. 


CANADA. | 


THE BANK OF | 





Hstablished 1836. 


Incorporated by Roya! Charter 1840. | 
Paid-up Capital, £1,000,600. 
Head Office 


Reserve Fund, £620,000. | 
5 GRACBCHURCA §T.,Lonpon,E.C.3 | 





Court or DIRECTORS 
Lt.-Col. F. R. 8. Balfour, Lieut. E. Geoffrey Hoare 
. H. Brodie F. Lubbock. R.N.V.R. 
J. H. Mayne Campbell. Hon. A. R. M M.P. | 
=. A. Hoare. Major C. 


W. Tomkinson. 


G. D. Whatman. 


Special facilities for COLLECTION OF BILLS, &c. | 


Deposits received at 


rates which may 


be | 
obtained on application, 


All Kinds of Banking Business Transacted. 


NATIONAL BANK OF EGYPT. 


Established under Egyptian Law, June, 1898, 
with the exclusive right to issue 


business in Egypt, grants Letters of Credit, and 
| affords facilities to travellers proceeding to Egypt || 
and elsewhere, 


| 
sourah, Port Said, Tantah, Zagazig, Khartoum, || 


E E BANK ee ane ee ee £1,500,000 BRANCHES—Alexandria, Cairo, Beni-fouet, Man- 
Paid Up Capital, “ . 125,0 Malta, Gibraltar. 
| OKOHAM A MITED. 1] Rene ete 1212p | BANREEING pank ot Rngind, he Condon || 


The Bank transacts every description of Banking 


Deposits received for one year at 5 per cent, per 


On current accounts Interest at the rate of 3 


per cent. per annum allowed om minimum monthly 


| balances, provided they do not fall below the sum 
Rates for other periods on application. of £ 


No. 27 Clement's lane, Lombard street, E.C 4. 


BANKARKTIEBOLAGET SODRA 
SVERIGE. 


Head Office - HELSINGBORG (Sweden). 


Branches : Stockholm, Gothenburg, Malmé, 
Boras, and in 53 other places in Sweden. 


Kr. 30,000,000 
Kr. 15,150,000 


Best connection for all who have 


Capital fully paid 
Reserves about 


banking 


| operations to transact in Sweden. 


Correspondence invited. 


The London and River 
Plate Bank (Limited). 


Established 1862. 


Authorised Capital ........cccccces £4,000,000 
oo, eer rrr 1,800,000 
I Sos cece ocucenesnanae 2,000,000 


BRANCHES, 
Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, 
Tucuman, Paranda. 
Barracas (Buenos Aires). 


ARGENTINE. 


Notes payable at sight to bearer, Once (Buenos Aires 
. — Boca (Buenos Aires). 
Capital =f = £3,000,000 | Calle Santa F'é (Buenos Aires), 
In 300,000 Shares of £10 each, fully paid.) | ” Calle B de Irigoyen (Buenos Aires). 
pe a 1) 321 259 | URUGUAY Montevideo, Montevideo Agency 
Reserve Fund ee ° £1,331,350 (Calle Rio Negro). Paysandu 
—a_ (Agency), Salto (Agency). 
Governor—F. T,. Rowlatt, Esq. BRAZIL, Rio de Janeiro, Sao Paulo, Santos, 
Head Office Cairo Pernambuco, Para, Bahia, 
ee ee Victoria, Curityba, Manios, 
London Committee (Agency). 
E. W. P. Foster, C.M.G, | CHILI. Valparaiso. Santiago 


Sir Carl Meyer, Bart. 
Hon. Algernon Mills. Hon. Sidney Peel, D.S.O, 
LONDON AGENCY: 


6 & 7 KING WILLIAM STREET, LONDON, E.C.4 | 


Manager—J. T. Beaty-Pownall. 
Assistant Manager—A, F., Gillbee. 
Accounts opened with traders and private persons, 
Circular Notes Issued. 

Every kind oi Banking business transacted. 
Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-El-Kom, 


FRANCE, Paris (16 Rue Halévy). 
Agency in New York & Agents throughout tke world. 
Letters of Ceedit, Drafts, and Cable Transfers 
issued. 
Bills negotiated, advanced upon or sent for col- 
leetion.—7 Princes street, E.C.2, 


‘emnesto TORNQUIST & co. 


| 
Limitada, 


| BUENOS AIRES. 





Damanhur, Fayoum, Keneh, Luxor, Mansourah, | 
Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, | 
and Zagazig; and in the Sudan at Khartoum, Port | 


Sudan, and Suakim. 


BRITISH COMMERCIAL BANK 


LIMITED, 
AUTHORISED CAPITAL 
Paip-up CAPITAL 
The Rt. 
HOUSE, Bart., P.( 

CURRENT ACCOUNTS opened and every 
description of Banking business transacted. Bills 
discounted, and advances made to customers on 
approved security. 

SPECIAL FACILITIES granted to Commercial 
and Industrial Undertakings. 

THE PURCHASE AND SALE of 
undertaken ; also the receipt of dividends. 
and Drawn Bonds negotiated. 

DEPOSITS received at call, or for fixed periods, 
at rates which may be ascertained on application, 

Manager: G. H. BUTTERFIELD. 

43 Coleman street, E.C.2. 


THE UNION BANK OF 
AUSTRALIA, trmirep. 


Established 1837. Incorporated 1880. 
Authorised and Issued Capital, £6,000,000. 
Paid-up Capital, £2,000,000; Reserve Fund, 

£1,980,000, together £3,980,000 
Reserve Liability of Proprietors .. £4,000,000 


1,000,000 
£500.000 


Chairman 
mF 


Securities 


Coupons 





Total Issued Capital and Reserves £7,980,000 
Head Office: 71 Cornhill, London, E.C. 3. 

DRAFTS are granted on the Bank’s Branches 
throughout the Australian States, and Dominion 
of New Zealand. 


BILLS are purchased or sent for collection. 


terms which may be ascertained on application. 


Hon. SIR CHARLES HOB- 


DEPOSITS are received for fixed periods on 


Established 1830. 


Oldest Business Establishment in the River Plate, 


Capital Fully Paid Up and Reserves, 


| £2,587,251, 
GENERAL FINANCIAL, BANKING 
| AND COMMERCIAL - BUSINESS. 





Publications. 


The WORKS and LIFE 
ot WALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 





10 Vols. (Works 9 Vols., Life 1 Vol.), 
8vo. £3 15s. net. The ‘Works’ only 
will also be supplied, £3 7s 6d net. 


Prospectus Sent on Application, 


* * The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs, RussELL BARRINGTON). 
With Portraits and other Illustrations. (In the 
Original Binding.) 8vo. 12s 6d net, (1914.) 


TELEGRAPHIC REMITTANCES are also made. 


LONGMANS, GREEN &CO., 
39, Paternoster Row, London, E.C, 














iv THE ECONOMIST. 





Second Edition. Limp Cloth 


WRICHT’S “ YIELD TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent, 





(January 26, 1918. 








—_—_——_— 


SCA NADA. 


Head Office, TORONTO. 








' 
| 
} 


| 


THE DOMINION BANK. | 


iets who. are indebied to Wright's * Vel Total Assets $97,061,000. 

e net return upon \ u SIR EDMUND B. OSLER, Preside? 
Saucindt Ute citcenahy aectel comet’ - W. D. MATTHEWS, Vice-1 C. A. BOGERT, General Manager 
[ editi I har t 
oe a LONDON BRANCH ~ 73 CORNHILL, E.C. 3. 

PRICE - - TWO SHILLINGS J. HAYDN HORSEY, Manager. 

— Dealers in Canadian and American Exchange. General Banking business transacted. 

A. W. Wriont, Lat ae W - le Grove, North Information furnished regarding Canadian matters. 


THE UNION 








BANK OF MANCHESTER, LIMITED. 


ESTABLISHED 2nd MAY, 1836. 
| NOMINAL CAPI Li ( PAID-UP CAPITAL £550,001 
CRU CAPITAI 250,0 RESERVE FUND 100 
BOARD ( DIRECT¢ I ( ] R H I I LE, Cha Mal G. C. Hav I } Deputy ¢ 1irma J. I OLIVE! Esq 
t I J \, Bar DI Cua Han ] P. I RESTER, | Ma Director) 
HALIFAX DISTRI LOCAL BOARD.—] Hu } fi H. Cc. Le 1 Es { W Hive! I ‘(Brad/ord) 
4 I F.C.A \ am R rN, | sfield 
I ! Di t re a I i 
iH Off YORK STREET, MANCHESTEI 
DI BALANCE SHE] lst DECEMBER, 1917 CR 
| £ ad x s a 
| To Capita 0.000 0 O By ¢ H , Ca ‘ 1,715,030 ll € 
I t I » OO ( Bri G r ‘ lrea B 2,150,000 0 ¢ 
Curre ul 11,127,088 i Br G ‘ Secu 1,678,630 8 93 
B A« ed by Bar H Ma 8 oO Investment 197,549 15 ll 
lreasur nd of ¢ 591,513 14 I f Exchange 205 8 ( 
j O07; Credits, } B 1 ‘ per Cont 310,1 2 £5,696,416 4 2 
| A t Divi i paya i 8 £50 oC Advances to ¢ 4,645,019 19 10 
Less Income Tax at £ 12,500 0 L to take uy Loan, and National War Bonds 468599 16 2 
| (00 f Lia ty of His M j lreasury and Customers for 
| Bills Accepted by the Bank ; ; cs 11,513 14 3] 
Balance Pr A I \ 10,447 17 2 Open Cre etc., as |] Contra 310,140 5 2 
“= i Bank Pre € at St, fess Gepre atl 300,000 0 0 
£15,011,689 18 7 @ £13,011,689 19 7 
| . | ——— 
1] BRANCHES IN MANCHESTER AND SALFORD 
|| All Sain Oxford 4 ( 66 ¢ 1 at Roy t ll § M Swa eet Swa t 
|}, Ardwick—8 Ar k g 166 Db 1 St Pete 2 Oxford eet \ ‘ See Seedley 
j Black ll Rochda ) } Wil 1 Salf 280 ¢ pel st W ( tor 9 Hyde i 
| Brougt Brid 2a Lr Br I Heigt 71 3B alford Doc} 172 Tr: r W hitw treet—€ 
| Campfiel 14 Deans I 487 | ile W easte—138 I Witl 85 W s road 
| Cheetha H 567 ¢ m |} I vdill 10 Piceadill Strangeway 12 Bury N 
1} LIVERPOOL BRANCH: 45 Castle street. 
OTHER BRANCHES IN LANCASHIRE AND CHESHIRI 
Accringtor I ( \ Garstor Leig I Stonecl and 
Alderley Edge Gre Ha Littl l Kears 
i Altrin um «& | Brierfic I I Stya 
| Ansdell & Fait Brookla Ha Middletor Radclitte Summit 
| Ashto Mak Bur Hea 1 Was Middk Rawtenstall Tyldesley 
i] Asht nder-Lyne B Colne Hea M Reddis! Warburton 
i] Astley B Hey Nar | hdale (see Heatley 
i] Audlen ( ! I I H l Nels Romiley Warrington 
1] Bacup (0 ( H es Chapt Nord } i Whitworth 
1] Blackt ) 1 é By Northwicl t. Ann »n-Sea Wiican 
i] Black} } ( Kea ‘ Nortt at t. Hek Wilmslow 
1 Bolton Fa Av ee Ans S ‘ Oldha LW Winsford 
| Boothst ha K O-waldtw ‘ hport Woodley and 
Bowdor e Alt Farny } I ee Church Stockport Bredbury 
1] BRANCHES IN YORKSHIRE. 
Braprorp—13 Market street HvuppDERS? 7 John William street. | Leeps—Standard Buildings, City square (Corner 
| Do, St. Jame market Ke HL rth et | f oe w 
1} Hatirax—45 and 47 Commercial! street | S i p02 > Norfolk street 
1] Lonpon AGENtTs: Giyx, M CurRIE & Co, Bar 1as Agents everywhe ( jreat Britain and throughout the World. 
Foreign Business of every description transacted F n Bills and Coupor llected or negotiate All} of Foreign Notes and Coin bought and sold 
| Telegrapt c Transfe f funds made to all parts of the world 
| Savincs DEPARTMEN Accounts may | pened with £1 and upwards ill parti a 1 applic N tice for withdrawals Important documents 
taken charge of free. tificates 1 


i National Ws 





1) EVERY DESCRIPTION 
||| OF BANKING BUSINESS 
1} | TRANSACTED. 





DRAFTS, LETTERS 
OF CREDIT AND 
CIRCULAR NOTES 
PROVIDED. 


COMMERCIAL CREDITS 
AND TELEGRAPHIC 
TRANSFERS ARRANGED. 


EXECUTORSHIPS, 
TRUSTEESHIPS 

AND CUSTODIAN 
TRUSTEESHIPS 
UNDERTAKEN. 




















HEAD OFFICE :-— 


4, Bartholomew Lane, London, E.C. 2. 





aa BANK LIMITED. 





PAID-UP CAPITAL : 


£2,423,550. 


DEPOSITS : 


(3lst Dec., 1917.) 


£68,651,521. 





CECIL F, PARR, Chairman. 


R. HUGH TENNANT, 


Deputy Chairman. 


JOHN STEWART, General Manager, 
J. C. ROBERTSON, Deputy General Manager. 


F. W. 





RESERVE FUND: 


£2,100,000. 





—————— 














INGALL, Assistant General Manager. | 


332 Branches including LIVERPOOL, MANCHESTER, BIRMINGHAM, BRISTOL, 
LUTON, WARRINGTON, WIGAN, &c. 
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The Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Ratlwayp Monitor: 
A POLITICAL, LITERARY, AND GENERAL 








NEWSPAPER. 








Vol. LXXXVI. 





SATURDAY, JANUARY 26, 1918. No. 


3 883. 





ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
) OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2. 
ASSETS EXCEED £24,000,000. 


Chairman 1 


The Hon. N. CHARLES ROTHSCHILD. 
The operations of the Company ‘embrace all branches of Insurance. 


Full information | respecting 


ESTATE DUTY 


and 

CHILDREN’S EDUCATIONAL 
POLICIES 
issued by the Company may 
be obtained on application to 
the Head Office as above or to 
any of the Offices or Agencies 
of the Company. 
O. MORGAN OWEN, General Manager. 





Contralbanken for Norge 


Christiania, Norway, 


|transacts all kinds of banking business. 


CORRESPONDENTS IN: 


Aalesund Haugesund 
Bergen Sandefjord 
Christianssand S, Skien 
Drammen Stavanger 
Fredriksstad Trondhjem 


and all Norwegian places of any importance. 


CAPITAL AND SURPLUS : 


1/1, 1915 Kr. 19 300 000 
1/1, 1916 Kr. 23 600 000 
1/9, 1917 Kr. 53 950 000 








CREDITO ITALIANO. 


Capital Fully Paid and Reserve, Lire 115,000,000 
Head Oifice of the Bank: MILAN. 


The Bank has Branches at Genoa, Rome, Turin, Naples, 
Florence, Catania, Bari, and numerous other impcertant 
towns in Italy. 


22 ABCHURCH LANE, E.C.4. 
[FN ScHLLEk. 
ASHER, 


London Branch: 


Managers } 
Sub-Manager: P. 


Director Residing in London: GrorGe MAnzi FE 


Transacts a gene having 


ral Foreign Banking Business, g 
correspondents in all European Countries, and is specially 
prepared to grant facilities for the development of trade 


between the and Italy. Correspondent of 


British Empire 
the Royal Italian Treasury. 


Telegrams: ‘‘ Italocredi, Cannon, London.”' 


Telephone : 7802-7803 Cit) 


TABLE OF CONTENTS. 


Money Market, &c..... 1039 | Books & Publications— 
Leading Articles— Books Received 
Trade and the Board of 
UN ass os oneal ccnaws lll 
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Indian War Finance .... 112 Public Income and Expen- 


} 


Company Meetings .. 125 


Latin American Notes .. 113 Ciaccwedetien das 136 
Business Notes— Currency Notes ........ 137 
France and the Russian Bankers’ Gazette— 
Debt .....cecessceees 114 Bank of England........ 137 
Russian Treasury Bills .. 115 Clearing Returns........ 137 


Japan’s Assistance to Foreign Bank Returns .. 137 


British Credit ........ 115 Loan and Discount Rates. 138 
Income-Tax and Super Foreign Rates .......... 138 

Tax Returns.......... 115 Rates of Exchange ...... 138 
An Insurance Amalgama- India Council Drafts .... 139 
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The Sea Insurance Co. .. 116 
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Kgyptian Salt and Soda.. 117 
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Letters to the Editor— Commercial Reports— 
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TERMS OF SU BSCRIPTION. 
Quarterly, 10s; Half-yearly, 208; Yearly, gos. 
Colonies and Abroad, £2 4s. per Annum. 

Cheques and Post-ofice Orders to-be made payable to the 
Proprietor of the ECONOMIST, Granville House, Arundel street 
Strand, London, W.C.2. Single copies, post free, 8%d. 

Copies of the Ecenemist may always be obtained in Paris: 
Messrs Galignani, 224 Rue de Rivoli; Messrs Brentano’s, 37 
Avenue de L’Opera. Zurich: Rue de la Gare, 14. New York: 
Journal of Commerce, 32 Broadway. 





THE MONEY "MARKET. 


THERE | 


days this week, and it will again be noted from the 
weekly return of receipts and expenditure that the 
activity of the tax-gatherer, combined with the won- 
derful success of ‘th War Bonds campaign, has 


enabled the Government to make a a reductine 


in those forms of indebtedness which most especially 


tend to credit creation. Discount rates were firm, 
with no appreciable change 
* 7 - + 
| Jan. 25, Jan. 18, | Jan. 11, | Jan. 4, 
1918. | 1918. | 1918 1918. 
e | ® | * | * 
MR catbcccusscenss 5 5 5 5 
Bk of| Rate toClearing Banks) 34 34 33 | =O lSS 
Eng. | Rate on Foreign Money 44 44 | 4h 44 
Banks’ Deposit Rate........ 34 34 C«‘d]:(iCk | CS 
DiscOmes POME cc ccccvcscies | 3a 34 34 | SH 
Houses | Notice araitigitece 330C«|(C SR 33 33 
Treasury Bills (3 & 6 nati A | 4 [aa 1S 
Market rate (3 months’ bills), 4 4 | @.} 4 





has been a keen demand for money on several | 
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s ed 1 sm increast the Puespay, JANUARY 22ND.—Money firmer. Disc: . 
| sn li de Cast tine ( < ey ved. Llous« Ol Lo ds accept proportional! ( e. 
Csi ( ( ( < m lior hig ICT. tation Ne ?? lin Ni ils Order. 
( s¢ ol er mil OnS he \\ ESDAY, | { | 23RD Mone in be ‘ 
and » ft osits ere : Dis . ines Lal Party ( . 
Or] by 4.2.85 \ IX id of A 
he | ‘ 
1 ' \1 ‘ 
> + I . ) 2 , 4 ! es | 
. j e ¢ 4 Vic ( I d I > r 
{ S is rec uced I i | y ( . Nir I 
( ( s | es 1 ( | } C omn 
Gove ment se ties ‘ High 
The Hi nd Czert » Mr Lloyd G 
‘ i / if ~ Ot ‘Vv ¢ tl . 
: 8 400 the balance at d President Wilson. 
~ * * * a 
. * * A SUMMARY OF WAR-TIME FINANCE, 
' AvGust 1, 1914, to Marcu 31, 1915. 
£ z 
, CO Total spent..... ; 498,359,980 Raised by revenue 171,758,744 
CO ( J 195,00 | Increase in Ex Net borrowings... 404,991,800 
d « oftts « cheq'r balances 78,390,564 
pt cet ( / 5.0K - a ce ie 
~ ' z Botal cecvcccces 576,750,544 576,750,544 | 
. : Financiat Year, 1915-16. 
\ \\ 4 dc £ £ 
end Total spent...... 1,559,158,377 | Raised by revenue 336,766,824 | 
- - | Decrease in Ex Net borrowings... 1,164,515,607 || 
wat | cheq'r balances 57,875,946 
( ». OO 
ire Total <ccccccccce 1,501,2828451 1,501,282,43) | 
Ire Frvanciat Year, 1916-17 
) ‘ d ( qd x 1, \cK | £ £ 
t spent ove é Total spent...... 2,198,112,710 Raised by revenue 573,427,582) 
‘ ded 1 | Increase in Ex Net borrowings.. 1,625,545,981 
: . | C heq’r balances 860,853 
yT 1 = | 
niiiininae a 
! | Total .......... 2,198,973,563 2,198,973,563 
? 7 | Frvanciat Year, 1917-18 (to date), Aprit 1 to January 19, 1918.| 
‘ e cr ie Post O! z £ 
Ss £.205,925, % | Total spent...... 2,167,581,418 Raised by revenue 460,973,551 | 
| ee S RB £.-1.722 Decrease in Ex Net borrowings... 1,696.813,746 
/ . aa | 4 : : | cheq'r balances 9,794,121 
/ S 1x 2 l ( ( - 
GZ 27 TE Sehesewene 2,157,787 ,297 2,157,787 ,297 
Granp Torar—Avaeust l, 1914, to J 19, 1918 
% x x £ £ 
' , ' cies Total spent...... 6,423,212,485 Raisedbyrevenue 1,542,926,701 
: Increase in Ex Net borrowings... 4,891,867,134) 
ow BARENORPE® cheq’r balances 11,581,350 
( { Grand total since } 
( ‘ | beginning of the - —_—— | 
Phe ‘ cheans , _ | Walecccocccece 6,454,795,855 6,434,793,835 || 
‘ The expenditure includes loans to Allies and 
. Ie , «| Dominions, which the Chancellor of the Exchequer 
f ‘ , ; | ‘ stated in his Vote of Credit spee h on October 30, I9!17,} 
4 te -| to amount to £:1,260,000,000, made up as below: 
i i ‘ j ~ 
the Oo Op s: dealu Advances Advances Advances Total Advances 
‘ ceased. and one Aug. 1, 1914 During April 1,1917, from August l, 
. \ i t Financial to 1914, to Sey 
'T¢ 1 T é \ 4 i . 77 n4 , ” e nm 17 
. Mar. 31,1916. Year 1916-17. Sep. 29, 1917 29, 1917 
Ss | ) | ve i Ss ( £ £ 2 + 
es 5 ( nd 1s quiet d | Don ns 88,000,000 54,000,600 18,000,000 160,000,000 
f q end t r¢ toainst | Allies .... 288,000,000 540,000,C00 272,000,000 1,100,000,00C0 
\ ence tes. which it Total .., 376,000,000 594,000,000 290,000,000 1,460,000,000 
{ t us ‘ the e high d For the financial year 1917-18, Loans to Allies and Domini 
havea A tiny t 1 to amonnt int 00 00 
/ - South Ame | have been estimated amount to £400,000, 00, . 
d; t he ome t < I VW it- | Uh ‘ c vi the . owt l thie Natio! 
1 j the od . 4 . nec hy wh ) 
( < Buenos Ayres | Di qu é I ] I I Cal wl 
Over il ur favour, while 1 lOvE : ( opt ( cu tel S Cal € 
t ( R ad Val oO j } ced = fre t! ( ] Ss t « s ot income 
th ve | « . ‘ ( ( Sé s of information 
Ho K ] d 4] Cc : (Milli £ 
= ( ( Mi 1 | 4 : 
. . . . ] 4 
( 1 | é| a - 
r s are on th is : nein = : . 
* * * ve Ay a ; 2 0 
ed Debt 
DIARY OF THE WEEK s W t 349°] 628 62 62°7 
a: ape +3 - ° 900 
, RY IQTH \I dant Dis el Var & 62°4 2,092°9* + 2 
Russ ( ent Asse lic. N War I , 2624 ' 
— Tr si 72 566 4 849 + 
1 bombarded i . Bon 5 m4 OTT Y 4026 4 
‘ > \ Sa 14 74°5 lll ¢ 4 
RY 20TH Bresl we a 5 | ase |4 
{ ] c { the € ’ Rg r Rg + Re 
n an Loa 4 i4 + 
TARY IS] Mi ( freely ( ac } pe \ 10 , j o 2448 + 2 
Discou AS IE : ation f r 
ee eee Resignation of S 6533 1,1 2,133°1 3,854°4 5 + 4,8 
a: ( ind { od st il es \ j Other Cay} IL é 70 7 52°2 12 t 
ot Times milita corre- Total Li ties 710°5 1.1620 2.189°8 3,906°¢ 603°7 + 4,89 
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TRADE AND THE BOARD OF TRADE. 


meet the greater demands which after the war will 

made upon ; 
nade upon it by the business interests of the 
le is reorganising itself and 


try,’ the Board of Trac 
gy itsell into two main departments of which one 


deal with commerce and industry and the other 
the administration of 


public services. \n 


1 


~ 


te scheme has been arranged 1Ol keeping In 
th business men and—admirable object—widen- 
he ki wledyr and experience of heads ol Govern- 
lepartments, and it is clearly the intention of the 
d 1 become a very important factor in_ the 
ypment of the country’s trade and business. It is 
ctory to know that a Government department 
es to keep abreast of the time s, and if the officials 
oach their work in a spirit of modesty and fairness, 
ith a decent « fession of their ov limitations 
\ ill wish im well: but fe) of us outside tne 
?) ( | s( Vants can lorget how singula - 
inate have been the recent elforts of the Government 
ntro the countrv’s tr ide and what t bad im- 
sion this particul: department has made in its 
t steps towards the new ideal Che dog natie state- 
t of its own unpopular theories, the financial sup 
if one set of business men at the expense of their 
tom or competitors, and the arbitrary decision to 
er ring’s d combines among manufacturers, have 
ed merchants, and indeed evervone but a few 
osen industrialists, with a suspicion of the Board of 
ide which it would do well to dissipate bv acts 
stead of words before it starts out on its projected 
reer as our © ulde ‘ philosophe F- and friend. 
The plain truth is that at the present time Govern- 
t terferencs 1 trade is more unp ir with 
{f business than at any time within livine mem« 
lerchants who have spent vears in working up a con- 
ction and goodwill and would be delighted to place 
eir special knowledge at the country’s service, find 
mselves slighted and put down by civil servants 
hout knowledge or experience, have to stand by 
ile their work is done less efficiently and less 
economically by the bureaucrats, and the goodwill of 
heir business ts in danger of being permanently 
destroved. That the complaint does not spring from 
mere self-interest is proved by the very damaging report 
ssued last autumn bv the special Sub-Committee to the 
Commercial Committee of the House of Commons on 
Government Control of Trade.’’ The report states 
| f empl o ft x 
A 
1 » of ‘ 
i e\ W O 
t h 
Ha 1g expressed th opinion ¢ its I sub 
( « lttee adopt the words « i resoluti« ed b 
i Liverpool Chamber of Commerce in Octobe 
W g 
} < A 
This vei plain peaking (endorsed b\ a Hous ol 
Commons Committe is Obviously to be associated with 
the activities of the vounge missionary who was last 
Veal preaching the gospel ot kartels for English 
ndustrv on behalf of thé Board of Trade, but it 
is SUPpPO ted by instance after instance of the futility 
of Government control drawn from the experience of 
different departments during this war. Food naturall 


is prominent, for in nothing has bureaucracy failed on 
t more magnificent scale. The beef famine is pro- 
phesied three months before it arrives, and the figures 
2 hh Potatoes, 


tea, beans, sugar, produce are all articles of food 


ven prove exact how it must come about. 
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in which, according to the appendices of the report, 
supplies have been diminished through Government in- 
| 





Di Oe ies 
terlerence and through civil servants t: ing to do the 


work of the merchants and to fores trade along 
g 


channels marked out 


it for it in Whitehall. In tace ol 
these failures, the departments are still pursuing their 
old « surse, and enormous powe! to continue their inter- 
ference atter tl 

Government’s Imports and Exports Bill, with pe rhaps 
the control of foreign t ade for a period of thre ars 
alter the coming of peace. It is suggested, however, 


that if our behaviour is satisfactory, the sentence may 








se j 
} Ss ‘ 1 saaie 4 1 1 ’ | 
be mitigated before the whole term has been worked | 
out. i] 

} 
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Lil protection ) Line O 1 erest j ed t ii 
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ti ( some OF OU >¢ d ol | ae ol | s in their || 
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Sea nlo OW ledL't ae ) ( 1} nre ' - |] 
Ing note Was suspicion, suspicion ot Gove ment in- | 
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| 
Tterierence \I O the Sp ( \ t || 
1] 
made great sa s for the comm ood hey |] 
i] 
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on CONSE ted to ictions oO} ( va 1 | 
mtormation ne 1 lermos { SS ( ) - |} 
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out of the hands, perl fOr { | e sake ol | 
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| 
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ie Lec ; ee i 
possible, d Cc Op the cont ol ot British trade it the i} 
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BANK FIGURES AND SPEECHES 
\ KINDLY appreciative reader, in a letter expressing || 
ec “3 ; 1 
Satistactior \\ ec’ t ti< t t } ) ) c on 
i 1 I 
1 1 1 a 
flation. lat succested that we s d ve 2 
] rntr | 
irticie on i S yect ¢ e 2 vee « ountry 
1 { 1 
has ome to its se es We do not OS to TI! | 
our readers yatience with quite so severe a strall 
1 ' ; 
but the media 11 me ods by which our OLITIC Ns | 
oth y] . + + ‘ ul int neip t r I } S. re 
1 © 7 { } 
fj ne r the \ r ore using such ‘ » ol iems 

Se 
low d for the tuture that we ( ( ( to ecur to 
} 1 ] } t ; 
ij them pe od | an ( ts ¢ SS ied 
' , 2 
| show. the ‘ ) ( YOSITS it | ‘ ( I il 1] 
| du ng the wv ( od ra npanied cr S1ce le ty 

d\ a @ { OLN Ci ( ) - ( ( . 

] | | 

ind advances and investments | ere | 

a ee sla ed ‘ 1 eoomee. 

reasonable that the growt in depos . | 

i a ‘ ' cat nie multiplied. has || 
< ' a } é a) S «>t t { l vile s rial LjJi , < 

|} ing power in tl lane ) | 1 
S q 1 1 $ ‘ rn | 
i peen laroe Vv more duced | tn ‘ t m of he Gaovernm | 
it fin; ncine itcel ( e%4 t] 4) ( eC In¢ S | 
1th MaNncinMne 1 Ly \ \ 1 
banking cred ts airectt' when itt QDporrows fro. tne 
hanks mste id ot trom investors, \ Was eCxXDpiall a DY 


Sit Herbe 


| ' 4 1 : val ie . h la hy i] 
| Western Ba shareholders in his Spee ast Thurs- | 


1 . , at sie aaa sarors ha ¢ hlhin ¢ horr ur if 

|} day, and ndit ( t ges the publi oO ow | 
1 1 1 1 nr , | 

| from their bankers to lend money to the Government. |] 
| 1 1 : i} 
os i tie a lat naaas ha nro. |} 

| How rapid t us growth of book-keeping on Nas p lf 
| . ¢ 1 1 . ‘2 2 . | 
ceeded is shown by the following table, which has been }} 


arrived at by estimating the figures of those banks | 
which have not yet published their balance-sheets, on | 
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he lines arrived at from those which have. The | may make of it in order to readjust our credit system, ] 
figures do not include the Bank of England: i In spite of this advantage, however, it will be ry | 
Bank Deposits at Decemper 31. | necessary to export goods vigorously, and import] 
CoMPARISON with 1916 them sparingly, in ordet to keep the exchanges 


} : ; . ° °° 
|} favourable in the difficult period of transition from 
| 


T 
i 
; ‘ . x | 
amon ir to peace conditions. At the County and West- 
1916 1917 Increa } . 


(Estimated). (Estimated) | minster meeting Mr Walter Leaf made a_ vigorous| 





" appeal for the investment of every possible penn 

£ £ é Dias bond and st ited th { about two-thirds ol 

Ser 1,154,877,080 1,377,715,520 +222,838,440 20 a Bas, an aEALRK — see . 
DE wdnwnaweet 166,619,960 197,419,061 |+ 30,799,101, 184 | advances made to customers ten months ago for sub-| 








etic |) "3,746,312 102,298,752 + 18,552,440, 22 | scribing to War Loan had been repaid. He also 
eae ———_———|-——— | made an emphatic protest against the Government’s 
a - SiS eee | questionable 7 Soci” towards the elimination of the]! 
Comparison with 1913 | merchant. He gave an int resting reason for the 
| increase in deposits, which he attributed to the stag-|| 
1913. (RB a ‘d a all) ination of the ordinary trade of the count 
al - a" ees |‘* Dealers of all sorts,’’ he said, ‘‘ had realised thei: 
£ £ L | stocks-in-trade at excellent prices, but they found it 


English eeesesseces 809,351,764 1,377 715,520 + 568,363,756 7 i impossible to re place the nN, ind had no choice but 


Scotch ........... 125,887,478) 197,419,061 + 71,531,583) 57 ] ' 





[risk 70,657,069 102,298,752 + 31,641,683 4 hank the proceeds of sales.’’ jut would this process 
IBD cc ccccvcccce (U,097, 6, (2 t >41, ¢ | . r . 
caemnniecmmnes | | increase deposits? Would it not merely transfer 
1,005,896,311 |1,677,433,333 +671,537,022 67 | deposits from purchasers to dealers? And might 
- ee ieee oe ol ~~ ‘ Finan ro Rant 
~~ cS people, ho ad ) OT, W 1] stil] hail these figures not, _ CUADuNNE - al Ss to P=? off —_ s_ fre m Dal 
; ea , ‘ | ’ 141 “pee n many ases actually decrease deposits ? i 
as a proo!l of an inerease in the natro : wealth; others | 1] ‘ 
\ repeat the favourite argument that more mone) SEE 
was ‘‘ required’’ by the rise in prices, forgetting to 


explain how a general rise in prices could have hap- INDIAN WAR FINANCE. | 


pened, unless money had been produced more rapidly 





| 

adi icant: Meet tn een eee Joon | He methods in which India has financed her part 
ee ag a * i ee "| the war have varied The first stage was one of in- 
sete a eccasbes Econom yournal pre have | activity. It was declared that this was ‘“‘ not oo s 
a read) re ferred, onside rs that ‘‘ perhaps four-fifths War,’’ and so a double economy was effected | pass 
onto ee ee ee has taken we this | joining thrift on the Military Department and debi g || 
that re ee aoe Pre ot pr i ae Vane, One | oi wal charges to the ce rial care g ge . This policy|} 
that responsibility canno ia. 80 y be thrown upon our |, TR ais aall mentd a tahini thet 
aati one-fifth. ’’ This view i Lene an’ the onmmcl Ce a he Mil 1 

' + “ ; : | other Departments, laa cecal ally rae costly, and 
Custon that the local price level must have. moved | j; jeq to India’s escaping a large part of her normal |} 
re bess than the level of gold prices in the world | burden, since the cost of defending her North- West | 
Eoneraby. eon 2 had moved up Ie . than this, | Frontier was assumed by the British tax-payer. Some || 
peeee SPO, oh Apa - ng, eas = anaes, have months after the war had begun economy was also en- 
been strong forces making for the influx or retention | jgined upon the Civil Departments, but the injunctions 
of eold ere, and these must have reacted upon were qualified in practice. For example, the Dep 
prices." i we understand the Professor aright, he | ment of Education received a very large grant in 191 
means that if we had kept our price level below that | ang 16 it was severely censured for not having} 
ee abroad, gold would have beer thrust eo spent the whole of its grant. Antiquarian eseart 
us, or left here, and put prices up. But could we came in for a precisely similar ‘* telling-off.”’ Educa- 
cme nave readily taken very larg nounts of gold} tion may be a pressing need in India, but excavatis 
_ — pped them in place of the securities and | 6 aah neal sites could await the return of peace al 
promises to pay that we have, to the extent of | 4 full exchequer. Other inconsistencies of this ku 
some 1,000 millions, sent abroad since the war | could be cited, but perhaps the strangest example ot 
began? The Professor admits that ‘‘ by contracting a‘ policy of unthrift was afforded by the Indian Depart 
urrency and bank money sufficiently it would be always | ment of Public Works. That Department stood 
possible to prevent a ris in pri es’’: and has not he mitted in 1914 to a very heav. nett ivoon irrigatic 
forgotten to calculate hoy far, if we had prevented al but its ‘‘ Roads and Build ngs”? Bt nch was chief 
ise of price here, we should have checked the rise concerned with works of no pressing urgency, and 
_ ; the a tre . maintenance of « Kisti 4 buildi Ys, roads, and the like 

Several of the b 9 banks have held their mee tings It could have easil nared both officers and labour f: 
ithis week. We have already referred to Sir Herbert service overseas, vet. to give a concrete example, in 
| Ha nbling's reas ned argument why di pi sitors should 1o1s-16 no less that 2] lacs of rupees, some £15,000 
—— oe tly in War bonds instead of leaving | were spent on a new ballroom to Government House 
| money with the banks for them to invest The splen- Lahore: official residences were also built, and oth 
did success of the tank campaign carries with it yn-urgent works put in hand. As-regards railways 
danger of reaction, and we hope ur 


; men, speaking as they do with the weight of 





hat our bank chair- | small local lines, whose total mileage largely exceeded 
special | that required in Mesopotamia, were constructed 

favour of the | 1915, though they could well have awaited a return t 
continuous in- | normal conditions. The effects of this unnecessary ex- 
vestment by the public. At the meeting of Barclay’s | penditure were directly to lock up capital, and indirect! 
Bank on Thursday, Mr Good nough announced an] to set the Department en with others in the 
important arrangement between that bank and the | labour market. In ordinary circumstances such compe- 
Colonial, involving co-operation between these insti- | tition mav do little harm, as wages rule low in India, 
tutions in financing trade -between this country and | and a moderate rise m:z iy be beneficial to the people as 


those in which the Colonial does business. Mr Mil-} a whole. But bv 1915 the Military Department was 
burn, p : 


i ng at the meeting of the London Joint | keenly competing with the P.W. Department for un- 

Stock Bank, heartily endorsed the policy of cheaper | skilled labour as well as skilled, and this, added to the 

for home purposes, and stated his belief that competition of the latter Department’s branches 

it had given the increased sales of War bonds their| inter se, succeeded in raising wages to an unprece- 
main impetus.’’ He also called timely attention to | dented figure, not only as against Government as a || 
the asset possessed by us in our control of a large | whole, but sles against the small peasant proprietor 

part of the world’s gold output, and the use that we! and employers of labour, who, though not controlled 


authoritv, will add their influence in 
effort that will be needed to maintain 


money 





. an wshesmeiiin 














j 

' 

le social ambition, and as soon as he has earned | first call on its resources. Sooner or later it will 
| 





ll find 
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aiammatirens ahd : an ; ee ; - 
| 
| ° . | 
| Government, were engaged on making equipment | double objective is fatal in war. A country cannot 
| ts armies in the field. The Indian labourer has| carry on business as usual while its armies have a 
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lf 











a im temporarily independent he leaves | itself the victim of internecine competition. Not long 
ployer in the lurch and takes a holiday, prolonged | ago a Lieutenant-Governor in India expressed satisfac- 
his pockets are empty. Hence, in India, a sudden| tion at the prospect of a larger outlay on public works 
ges, unaccompanied by a rise in the standard} in his Province, ignoring e effe of such expendi- 
ng, mav, and often does, result in a seriou re on military demands for Jabour as well as funds 
| no itput. fieroic measures are ot called for in India. The |} 
1 s of India are very considerable, and | country 1s prosperous and contented lhe war has, || 
| dence in british rule is deepened by the strong sub- | indeed, enriched vy and impoverished few \de- 
ciousness that its downfall would be an irrepara le | quate taxation of war profits nd a rigid suppre 
; . . ° i . : ’ . ‘ i 
ster to the capitalist classes more especially. Thus | of all departmental activities ch set y costly com 
i] ‘ ned patriotism pre ided a great fund of enthu- | petition wit] \iiliitary Departments e mea es 
| - ce . 1 1 : 7B ‘ e 
m which ceould have been drawn upon by an enter- | which, if not heroic, would go far to diminish expend!- 
ig Government to unloose the purse-strings of the | ture, and help to raise the ¢,100,000,000 which India is 
: . _ . ' + ¢ ntrahiyt { } + ] 
neyed classes. lo a certain extent the first few | eventuatly O Contripute to the cost of the war. 
nths of the war witnessed a dislocation of trade and 
even finance which rendered increased taxation unde- 
ible ; but after the first year of war many trades were 
3 ' ; need LATIN AMERICAN NOTES. 
ishing, and great fortunes were being made. Mr | 
Sarkar observes that one Marwari middleman of Cal: | FROM A CORRESPONDENT.) 
tt ' rer ‘ > > > I re - " > > = . . 
ta is reputed to have made five crore vag ose stains pet Panama CanaL Prosperiry.—Now that the opera-|| 
n 1915 by speculation in raw jute,” and in Bombay large | tion of the Panama Canal appears to have got into|| 
} as . . _ . mate + . oma? vin < ¢° 4 si Ss s : : . > = 
| eee have been made in spite of the restriction 1 mething like its full swing, the high aspirations that | 
| ade I, ; Cov cotha nen cn oe win ly ; tan. i ; 
| on trade, But the se fortunes are lightly taxed, onl were formed of its utility seem to have been well || 
| omes ex ceeding 24 lacs, or about ¥ 15,000 a yeaT,) founded, and the forebodings of pessimists to have || 
i} paying 3-1O0ths extra as super-tax, and no income under } been correspo! dingly demolished The working of || 
i = a MUI iy i . l \ KINgQ ¢ 
i] | » a 2 Oo) £ ve@ar pav r super-t t all, | ¢ » YY » wean nm 41 
1] ul a lac (4,3,000) a year paying any super-tax a the three years since the waterway was opened has 
| ‘ nou the whole of it be Wal pronts. It Ss often | Piven results In every re pect encoul Lol ; to the 
erted that the revenues of India are inelastic, and | United States Government. while shipowners who || 
t capable of much expansion, but this saying ts ¢ ve made use of “ the waist of the world,’ as the 
ly not true of the income-tax in time of war. Lh narrow transisthmian route has been called. have had 
i} 1 ' 1 . . 1 =" a _—- _ ss 6 . Ae , Al all 1, ildV\ nad 
1] ofits made by the middleman in India are always 0 reason to complain The : J fe rmally 
tial, but ar-tim« é orm a scrious tay ened tot \ bee , 
| y 
| n indust Thus, salt rose to Rs.3.12 a maun te aod tus : 
IQ17 > i st R 2 I rh ( ult ta ' } mo . 
i : 
s enhances yy da in the iu i lIOWING 4 igs Qa 
fit of Rs.1.4 a maund to the midc'eman. SS 1 tonnacs oe ‘ . 
| lt 3 ' it mononol i < ‘ 
| 1 tio t <>) ‘ -Q2 ft S ) ( i S a 
j 1} . O | ullIVatOol iS not een i? ) ( < } ri j- lide s th t oc- 
Excluding its increased yield under in- | d ( Cit d lly closed. for 
yme-tax, the salt trade has taken s-6ths of the rise in ne re the -ha onths 
€ p «ce Oi His prim ne essary of agricultural ili¢€ number ; els admitted did not exceed o7, no 
| 2 ‘ddle Ve nronfite i he wl t trade must have | «1 : ‘ ae 
the middleman’s profits in the wheat trade mu t ha { cargo rried 2.140.046 tons. To the end of the 
een even larger. Owing to the agricultural indebted- | § 2.4) year ending in June last, howev i ole 
. t} lec. 4 5 . 7.3 : 1 1 . 1] 1 sc | . ™ a 6 -~ , - , 
ess of It dia, the cultivator is seiagom able Oo Sel il) ssed +1, oh oracs » < oO f + ) ce y < 
° ee . . 1 . ~ > a > 4 ou _— 
ain at competition rates. He is tied by debt to a ee a 1] a sect tis 
sali ace aie eaen eiillin ee eS 
mevie ce , WhO takes OVECr AIS cro a a ce pra D na 1 Sy 4 
| hang iT , S S 
cally fixed by custom or his own valuation; indeed, 1 | Fethel Ge « Government servi eccelc Chei 
nany parts of the country the peasant borrows grain | itn tommeen. ateerdtios te the rules of gener 
for seed and repays his debt in rain, So that enhance | ment for the inal, came to 561,000 net. From the 
prices do not benefit him. Phe Government of India| 4. yy t the canal was opened to April 1, 1917, 
° . . . . . » | y ail . . -_ ’ é 
has a vast administrative organisation, which could | , - oie  —sieneddl representing a cargo. of 
have broke low an’s iopolv, and by : y a4 : 
have broken down the middlem in’s mono} I , and ¥ 173,453,386 tons. Up to the first of the ex- 
purchasing wheat and other staples direct from the cul- pired) year British ships had comprised 45 per || 
: , | pit yea F npri { 
aaere . — Ar > ar ‘ + > 1 1] 4 S = ° . . oo , 
tivator, have earned a large share of the middleman’s | 0.4) of all passit gx through the canal, United States 
. . . z i .+4 rice A ; 
profits; while paying the grower a much better price | _,- 


. ono nd ; 4 retur Pan , “e 
ships coming second with a return of 32 per cent. 
tained credit for in hi sditor’s account  . 5 
than he obtaing d credit for in his credito ‘Sac want | It is interesting to learn that while the length of 
books. The demand for raw hides and skins is now] 4). aterway is 13.84 nautical miles, or, say, 50| 
. . . . cil < al i 4+ 5°0- « iC I 9 9 ay, ‘ 
intense, and considerable improvements in tanning | Ji. 4 measured on land, the unaaieereiiie tine 
have been effected under the stress of war, but the averaged 99,380 tons per mile, goods passing through 
. os ee ; ; xa al\ av 1 Q,3 MS | I + Z { < ng 1 r 
State does not appear to have secured a of the wall at a rate of over 25 times that on the average railway- 
profits for itself. Heavy war orders in the jute and} |. 4. of the United States. The inestimable import- 
wool industries and the or = pop a ee ance of the canal to America, Europe, Australasia, and 
cotton mills, and the rice industry os en a MUTT sha tee alae the ne cae hie aeemnately exiiamiell 
and profits (and SOnRS Wages, eng ae ™ vie from what has already been accomplished during the 
ably so), which have not been very highly taxed. Oi aol aes meena in mele 
balance after deducting income-tax has been largely in- | - 2 : 7 , a a 
; ’ cand ‘RATE INDUSTRY. he searcity of tonnage con- 
vested in War Loans. In other words, the State will | | “STRATE AND a ; 1 carcny © ; s a 
pay interest on profits made out of its own necessities. | NUes to De watched with anxious, mere y || 
. . . Chilean Government in connection with the output of 
As the war goes on, this self-imposed tribute on| ~. , : | 
. *1y f| nitrate, an anxiety that can well be appreciated when 
Indian revenues will increase. The Government of | 0°". ooo ! on 
. ; : © anit . flit is remembered that the National revenue derives 
India has in view two objectives. It is, naturally, | | eae 
$ $ : : : h over 75 per cent. of its income from the export tax 
anxious to maintain internal prosperity, and at the| ". z - ot Susthes ee ae 
: . $ “113 . * . levied upon nitrate products. Further, over 82 per 
same time it is willing to contribute its aid to the | ,' rs a -% ; 3 Seti . 
: : ° | Cent, 0 he country loreign trade aepends upo 1e 
Empire. But economically, as well as strategically, a| °° tae cos " 5 : it 
: ; nitrate industry. In the year before the war the total || 
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T : salued - S 4 29 _ 
* ** Economics of British India Fourth edition, Caleutta, | ¢*ports from the Republic were valued at 5391,237,19; 
1917. P. 364. pésos, and of this nitrate and nitrate-products contri- 
' || 
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\| buted $305,354,513 pésos, or over 78 per cent. So far | producers and landowners who benefit by a depreciated crit 
| ¢ hil been enabled to maintain a complete mono- | currency, this serving to cut down their labour and 
|| po! the production of nitrate, and the imp sition other expenses, while in a much less degree interfe ring 
f even a higher tax would, in all probability, make | with the prices of their products. The belief, however 
llittle difference to the sak ry Pacific war, hich | has always prevailed that a stable currency would 
i started in 1870, and termt ted tSS82 yroved a great sooner or later be bestowed upon ( - and the de- 
blessing to Chile, since 1 addi » giving to her the | cision of t Commissioners of the Chilean Senate to 
yssession t 4 i Wj tl bring this into effect on th ime lines as the Caja de 
f the ty Pe = \ ' , Conversion in Arge ntina will be welcomed. The rate 
‘t brot ‘ hy R yr ( (Anto- yi conversion has, as yet, to be announced, and up 
{2 1, Where re d « eo est { this point there Ss no cert \ In all probabil 
bed The Cl ed the | however, t ‘ version rate lI t be far ivom th 
Paci fi S \ - larket te at time of co Si 
; ( ARGENTINE CURRENCY SITUATIO? he decision 
4 ) , Senate to ad lor their proposed Caja d 
( version the " 1eS ose in force in Argen- 
~ 1 that l fice of conve 
: a ’ : \t ime that the 
1 ( ' ted t t of paper in « 
tm i ‘ va qo 
‘ 1 < 14 tft 
+ ock ( 
< 14 ‘ 
‘ I I 
( de ( S 
‘ { 1 < Ce 
' : fr e banl 
( 19! mount e 
This fund of R 
{ I; ¢ en s ) ed of ( 
{ >, ‘ t < l estimated 
+ a 1 } } ( t { ‘ , + 
{ ( ’ < ( \; ‘ . take 1 N 
a 1 ‘ I I a ' ‘ On [Cyt { 5 Was put d 
Tosa Yi ( t ( 3 4? ) ‘ a ! I I a MOSSE ssion 
; d 7GO, 00 \« ( cal per capita 
} ) ) ( ( ‘ < I < I onal wealt 
re A | ' er- | rept ted by ag ‘ ilue of w . 
ly t mig { ( ( ( | 1 ( 97 5, 200, 01 In t rse of ¢ 
Chile } : to red t] ‘ ] ) yI he ‘ vealth of ; 
Ml astnagll ind fas , < oO i « 99,529,000,C00 ‘ 
1, ee tia < 6 on ( 
country ) Rut | . —_--_— 
: Irren m Phe threat ed \ | 
\r compelled the Gove ent to put into u- : ! 
oe apepaeae en pag dhe svintonaer Business Notes. 
( lhe next ( ( 
hange from 18d to t1}d, fron ich figure, however, France and the Russian Tebt.—The Temps of 
‘ . | 1 i 
tr speediiy recov 7RO , ept 10 an 141 emarked that repudiation by Rus 
ea ' Poe Pompe ea uid estrange — the : thies « the workt 
ers to Ogos ( ! CNA « em ad fait ; : : 
dv unt aan 1. At the« e of that vear. | ‘ es Irance, who coll \ e large hold 
, ent pot Russ ecurities; and t paper went « 
On\ d at the sai time provid t merate | SETVICE of | ich sothrift st 
| fo fres 4 of oO « OT S, oO e-half »f IR4 ! ro ISsg to SO] facilitated the ( 
1! the amount being issued at « ind the mainder at ( 1 of 1 5 d 6 ] ent ans into loans 
} the rate Of 2,000,00% esos per month. In M: } t and even 3 per « t., and in 1896, 1904, and 1909 
| vet a further 40,000,000 pesos we mitted, and the | fundi: f Treas bonds rom 1880 onwards th 
| following vear (August, 1007 dditior 30,000,000 | pp Sone es 1 
i] ; eae ee ; Sussian Stat S < bled to purchase and extend t 
| pesos were put into circulauo! I he € lange on- 1 ; 1 ” ni ses cf. . ie : 
tamed to fall oatil it touched Od, but. « + , s, there lessening thi sanger of famine; a 
| prospect of the conversion tak lace, the rate n | nN Igtt the interest on loans to the peasants was rc- 
rose again, and in the early part of 1909 it touched 12d. | duced from 6 per cent. to 44 per cent., facilitating t! 
But the promised conversion was gain put off, tne | Passage trom commut al to individual ownership. At 
date named now bei! oe | IQIZ Exc] e | French capital |! eatl ided in developing Russi: 
immediately fell in sympathy to little over 1od, : id indust and commercs itably in mining, metallu: 
durit e next few ve aette Ik of ti gas, petroleum, textile manufacture, and banking. A! 
\ r, ck 1, tl CXC] ( ‘ l ( 1 peace he lemps pot ts ¢ t must recog 
| this rure Conve . was the fixed fe he R an obligation, and apportion the debt am 
i}igi7. One the re potent fas ' ° States into which Russia may break up. A simi 
| the c! in the Republic’s e- | é rtioament was to be effected by the Internatio 
| quent erations the ¢ ‘ t \ tra- | Commission which sat in Paris to assign their respec- 
tion, many « eing ower | i m< tl sI| s Purkish debt to 1 Balkan State 
oO! C)the dv é f] ( ‘ Pen the « it! k | vhich eda tt for r te. th uch 
f the ] Oy , d the persistent o t to a | present \ compelled it t task But t 
| stable currency or part of certain of the nitrate inciple still holds good 
' 
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Russian Treasury Bills.—There has been much supplied to the British Government a dollar credit 
d ticism of the terms, announced in last week’s | amounting to $50,000,000 in the United States in ex- 
id nomist, On which the Government is dealin 


g with 





ig holders of Russian Treasury bills due next week, 
r . protest has been lodged with the Chancellor. It 
id remembered that holders, many of whom are 
e ate investors who believed they were helping Allied 
Oo e when they bought, are to be given, in return 
ie e surrender of all rights against the Russian 
re nent, British. 3 per cent. 12-year Exchequer 
»W stated bv the Chancellk last week 

irket e of 82, but are now said to b 

( O il in about 7 It is urged that sin 

Hered to the public through the Banl 
h the app: al o! Government, holde 

b t down with present loss of oO per 

. he « Olation that in 12 vears’ time the 
et It is also contended that since neutrals 
e Witt ok on the Bank of England as a State bank, 
d impression will be produced abroad if an issue 
e by it on behalf of an Ally, with the approval of 


Government, is not met on maturity in cash or its 


° . . 
quivaient. 


} 
ai, 


Our Paris correspondent, on the othe: 
in his page, that 
Ss action has made ‘‘a most 
Neve theless, it 


tates, letter on another the 
in this matter 
impression’? in France. 
give foreign 


but 


’ 

Vor 
es 

OuTanvit 


hit 


be desirable to 
3 per 


nas 


holders not 

bonds, National War 
made the fact 

panese Government is accepting Russian 


ty 
i 


I 
Bonds. 
that the 
Treasury 
ti 

new Japanese issue, as a telling contrast against our 
Government’s action. 


ir cent. 
\lu been 


of 


m holders as cash for subscriptions ) 


But it is very possible that the 
Russian bills were placed in Japan with the distinct 


nderstanding that the Japanese Government 
me to the rescue if necessary. 


would 
" \nother effective con- 
trast is provided by a statement in the Temps that the 
National City Bank of New York has guaranteed the 


deposits of its clients in Russian banks in case the 
Bolsheviks confiscate them. But the very big dis- 


ount at which the Russian bills were quoted here a 
w weeks shows that domestic holders had no 
very robust belief in any obligation on the part of the 
British Government to meet them. On the whole, we 


( ago 


see no reason to alter the opinion expressed a week 
ago that it would have been more graceful for the 


Government to meet a moral liability in full instead of 
compounding at about 80 per cent.; but that the 
hardest treatment has been dealt out, not to those who 
took the Russian Treasury bills in response to an invi- 
tation, but to the banks and accepting houses which 
undertook, under more or less pressure, an obligation 
which: many of them disliked, in accepting bills 
drawn by Russian banks, with Russian Treasury bills 
is security. One benefit will perhaps arise out of this 
unfortunate affair—it mav our rulers’ habit of 
financing by devious methods. 


{ 


check 








Japan’s Assistance to British Credit.—It is announced 


change for one-year Treasury bills, which were renewed 


in July, 1917. In December of 1916 the first British loan, 





amounting to 100,000,000 yen, was issued in Japan, 
with a view to furnishing the Bri lreasury wi a 
ollar credit of an equiva t amou iZ., $50,000,000. 
‘The total indebtedness of the British Government to 
Japan now amounts to 280,000,000 yen 
Income-tax and Super-tax Returrs.— | I rt 
f 1] In] ind IX i¢ mr tiie 
Marcn 31, 10) s th he eros ies ft 
iGI5-16 bro Oo evi were #5 922 1,50 
by exemption ( W ance O Ve this 1m wa 
educed t » £,87 S41, 100, 1 the net pred of the 
ix £,118,765,200, rage rate of 2s 3d on each 
pound of taxable incom It vated that i 
IQI4-15, 20,800 S ith a total income ol 
£:238,200,000, id super-tax amounti ¢ to 
£,11,270,000; for 1916-17 this estimated income in- 
creased to #,250,000,000, distributed among 30,400 
persons, and the probable vield of the tax will be 
£,20,67 5,00 0. rhe following table shows incomes pay- 
ing super-tax in 1915-16, and the number of persons 
| ssessed after adjustments have been made. The 
|figures for the previous vear, 1914-15, are given for 


comparison :— 











| Year 1914-15 Year 1915-16. 
j — a eee 
oe 
Class. Total = Total 2 ¢ 
Incomes o| Incomes |g‘6 & 
Assessed o@| Assessed. > 5& 
Py 4a By 
Exceeding. Not exceeding. 
£ £ £ £ 
3,000 .... eee 57,358,094) 14,883 53,719,301 13,992 
5,000 s 10,000 ...... 62,602,176 9,197 61,111,737 8,972 | 
10,000 .... 15,000......! 30,624,090) 2,529 27,999,387, 2,303 || 
ROO cece SOU se. sce 17,306,828 1,005 15,304,407 888 || 
1) a) | 11,681,180 525 10,887,189 488 
25,000 .. 35,000... 13,945,107 478 12,363,721' 426} 
55,000 ... GO000 o+.0.6 0 8,978,404 226 7,955,841 200 | 
45,000 50,090 .... 4,166,762 8§ 3,560,293 5 | 
50,000 .... 55,000......) 2,999,944 57 2,110,355 40] 
55,000 ... BG 0U0 o 65. 4,432,390 74 3,756,602 63 | 
65,000 .... 75,000...... 3,250,881 46 3,048,223 44 
TOMO oss. JOGO ...... 6,016,711 69 4,784,955 55 | 
LOB BED cccccvcccccceccocess| 34,636,028 80 14,914,945 82 
RS ica Soa 5s aialeine wees 287,988,142 29,257 221,516,960 27,628 | 
the total number of persons assessed for 1913-14 was | 
14,008, with an income of 175,605,000. The net 
eceipts on account of excess profits duty in 1916-17 | 
amounted to £,136,826,300; the number of assessments | 
nade was about 60,000, and the total duty payable, | 


based on these assessments, is approximately 


#: 155,000,000. 


An Insurance Amalgamation.— The small specialist fire 


insurance officcs have now almost wholly disappeared | 
that the British Government has entered into an agree- except as valuable appanages to great insurance | 
ment with Japan to provide a dollar credit in the United ofices—and one of the Jast survivors has followed 
States for $50,000,000. In consideration of this, the where other greater ones have led. The terms upon 


British Government will give vearling Treasury bills 
amounting to 80,000,000 yen, which are to be issued in 
1 


Japan at a discount of 5 By a further arrangement 


which the London Assurance Corporation 
from the South Sea Bubble ye: 


acquire the British Law Fire 


which dates 


yy f S20 “C)T > 
ir Ol 1720 proposes ) 


office were announced 


the British Treasury will receive for their credit in New | this week. The financial arrangements are rather com- 
York 810,000,600 in exchange for a rupec credit. The plicated, involving as they do an allotment of shares 
bject of this operation by the Japanese Government is | and of War Loan or cash, but in effect the London 
vofold : Japan has dollars in America which at the pre- | pays the equivalent cf £923,750 for the 150,000 shares | 
sent time are greativ needed by Great Britain for the |of the British Law company. This works out at 
maintenance of exchange between the U.S.A. and Lon- | £6 3s 2d for the British Law shares, which are of £10 | 
dot nd instead of making the proceeds of the yen (41 paid) and £1 fully paid. The British Law ts an| 
loan issue available in London, the Japanese Cx vern- | excellent little office, with a highly profitable connec- | 
ment supplies the British Government with a dollar | tion, and one may be sure that the directors have} 
credit in Ne York amounting to $40,000,000. Then, |obtained terms favourable to their shareholders. At 
as the Japanese Government itself requires rupees in | the same time, the connection 1s one which can hardly | 
India, arrangements have been made whereby a rupet | fail to be of benefit to the purchasing company. The 
redit is opened in India, in return fer which the | Alliance, which bought the County, the Law Fire, and| 
British Treasugy ive rther S10,000,0 i | the Westminster, has done verv well out of them, and| 
Ni York from the Japan Government. It will | the same mav be said of the purchases by the Commer- 
© remembered that as early as July, 1916, Japan'cia! Union of the Hand-in-Hand and the Union. | 
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Fire insurance, especially in hom S Ss progres- 
: ‘ 1,1] . } e ] } e } 
Sivcliy | Nitadlie When SKIUILVY mi iwed, al the con- 
nections Ol a Hirst-Class company are a ays wort 
more at an noment than the market Lio Oo! its 
~ L hy iOSS t10 ol th br i | iW has beet 
co stent iow 29.0 prt cent ) 23. I pel cent 
in 1915, and 35.2 per ct in 19 On the ot 
nan¢ Li expenses aly Ce av i hig irom 
15 to 47 per cent. of the pren he British 
Law, with a fire emium ne ( f,124,4! n 
’ < tot 
IOit im i emul l } ¥,175,245 h 
maintained » less 1 17 b hes d a= pre- 
poste > numbe cures s One n } haent 
that 1 Lo ( l \ ( { Oorpo on | bso ) 
o } } nad \ l] } t 
gradu yf the b ches, ; ill ne 
be anxio 1 ) the vacancies up the local and 
head of { | ( ) develop! Q the Britis} Law 
tinr } ] a | wr } ] 
( ( ( fF aown the ¢ menses, tl i 
don s the profitable ma n which « 
unde e RB | fin is Vv ¢ | 
London Housing. Mr J. Calvert Sp wl ida 
ss 66 ro r > ae 1 ” 
pape on Url es | - Prob ns on ja ISth 
} ss 
efor e Ry il Statis Socte < mated that fo 
(sre Lor 1O > CC IOI" Ig tl { \ | b 
4 
' ; 
‘ ci 2] > ( z i ind QO,O 
roy l l . to | Oo (x 
i ! 
oon i ive ( mn « m-V “4 iss property, 
11ii¢ ) cl: ) mm t nsi¢ 10,000 Troon 
‘ +] | +} al | 
( m one ca oO oO lec Other, thus making th 
7 
} S q em 1 1 © ) 1 F-C] room ai 
140,00 or] _* i Ol equivaiel to 30,0 
} ’ 
‘ n S 17,50 n -We 1’ -Cla 
j 
‘ { \ | ccommodatk 
‘ ( red b eference t e underms 
{ yi | , \ ] » sf by il { epre 
twice I duct t 
' x r V4 Ni orn l i i Dit 
T { 
. 
; \ ‘a i . 
I und | 1902 19! 
T ar ivf r 
2 ( iter 
: and ‘ 2 
2 ) 4 Disstts 
1.78 
f 8 OK é 
4 ¥ 
25,0 74 6? 
48 38,967 49,95] 43 
j o 24 5 1,51e ; i 
08 ] i 16, 8¢ 2 } 1,24 2,58 
°03 l 15 1,150 21,5C9 R61 
10 € 14,079 is ] 029 25,179 
i9il 5,2 l 14 680 18 20 884 
912 4,167 9,4 11,454 13,141 ] ; 15,621 17 
13 6,151 7,452 1,827 11,935 13.€ 16 Of 18 4 
14 5,299 57 10,466 12,72 12,87 15,7€ 18,02 
1915 6.609 7 247 8.999 l 11 ,85¢ 15,608 
l 1 9 ( 155 9 266 15.469 16.154 19.°64 
}} t ( it i ‘ j ice ( OA h tme built b 
he ¢ iment | n tion \ ers lf tl espon 
sibility for provid 10 9 Il upon the loc 
iuthoritie ~ hous1 tru ‘ a y companies 
h would need to build e pt d before 1921 no 
iess tna four-fil | c 1 numbe¢ ot roon pro- 
awe +1 ; ° os ies 
vide them 1 the past vh Was 175,00 Phi 
d 
: : 
total cost wou!d probably be over 13 millio of wh 
the four principal housing trust ould appear to be 
i position to find VO millo;:r 


British Trade Corporation.—I/he first rep 


British Lrade orporation, Which Col tuted unde 

Royal ¢ rter in April last, ** to provide financial facili- 
ties lor trad aitetr the war,’’ covers The period end d 
Dec iber 31st st Since the issue of the prospectus 
in Ji 1 I navgement Nas b | ipal engaged 
il a wing lot epres¢ wation 1 Lore’! count les 
ind oth ) ess details, but ! howeve i d 

been able to render some assistanet connection with 
verseas trade \ scheme is also in hand for the in- 
surance of commercial credits, and an information 
bureau has been set up The gross profits for the 








period amounted to 4,17,014, and current expenses ab- 
orbed 4.7,943, icaving a net pront, before providi o 
lor 1 me-tax, ol £.9,071 lhe amount, afte: pay- 
I t Ol IncOMeC-lar, Is tO Dé applied in writing’ oll pre- 
! xpen , whicl including 4,5,000 stamp | 
on d capital, stand in the balance-sheet at 
A! 1Y Lhe 1 Wa Capital Ol Z:2;! 10, OOO has been 
paid up by ins ments, the last of which wa payabl 
0 Dec nie z1, ] ply Curr< li depo it. and ole! 
t mount to £,632,030 Cash stands a 
A- #, ,02, Mone ( { £ SQO0,000, ¢ ills on Share S 
‘ se of collection at 4.59,017, Treasury bills at 
£:1,575,000, an | discounted at #,132,930. Lhe 
emulming assets ce t of premises and furniture, 
£.5,919, and quty paid on inissued capital, 
Z£. 20,00 





. > - ‘ ¢ 1°} ° ; +} 

The Sea Insurance Company.— lhe report of the S« 
Insurance ( ompany Is alwavs ot interest It is the 
( liest 1k 11s ( ny Ics LO publish Its 

| i 

Fures : a6 8 ( ( l \ 1¢ ulr¢ Mlarile 
( es left, and for a long time past it has be 
( oO ed by t yilit yf ats mat nent | 
( LQI7 Leil rhe nat lis ( 

1)! ‘ i ) I 14 ) ( 
£05 » meet | her claim he yr ( 
CX SIVE ¢ i erest, was thus ¢.48.247 « 
’ a <4 
n i ine | IOit tL #,1,25 OT Lhe chang 
wl has come « the market 1s shown by a com- 
yarison betwe the relative profitableness of the 1915 
( nderwt g accounts. Upon the accour 
for 1915 premiums of £623,264 vielded a_ profit of 
= f ; 
: . ; : . 

£,87,08 | 1916 vearly double the premiums hav 
or ed little more tl half the profit. lhe new 
count for 1917 , might have been expected 

( large t e in the premium incon 

e premiums | dvant from £,1,250,797 1n 191 
less t f.2,285,6026 IQI7 The first year’s 
settlements ¢ { 10 ces t We £1 8.100 nd 

d A 
the expenses + 2 .¢ ea n f OA2.351 e Ca ied 
“~ ‘ “~ ‘ 

( Lhe erest receipts during IQI7 was 
4.51,7Q00 i t + QO iO ul Dp ( Ss year, and 

( i ) g sf 

/ | ' — edit 
£ 1¢ } ‘ ‘ mss ( s ‘ 

yal ( ol £.1035 | 1 ctors h . 
\ { 0 J. oO. ) 1) 4 0 ‘ re it I I 

eC cs \ f ( d < s} ( ] b 
declared, making th th terim dividend, 20 
«} t ~ ect » ¢ iX 

Dunlop Rubber. \ the direct estimate t 
exceptional burds to the extent Ol al proximate 
i Oo have b bor! bh. thre Compal out ot pro- 
I 1 report ol t Du ilop Rk ( Co pany io tne 

‘ ended August 31st last shows that net profits tn- 
’ eC ym £,432,400 to £.435, 10 \s 4.7, 400 mort 

) ht © th ay hl ) 1 £.10, 106 
} / =18S.00 1} prefer ce d ‘ equires 
eal $52.0 more owing te tlre qaquring the 
"4 f £ 1.000.0 64 pr ( t B prelerence 
shares: £75,000 is written off the property item in the 

] e sheet ncluding the enha ( 1 cost owing to 

Bite e . ‘ i AR a quired durins 
\ ‘ ( ms, OF p ana muna s equired auring 
the ; £99,049 1s writt on ecw ( pital issu 
expenses ; the ordinary dividend is maintained at 15 
ver cent., and the balance forward increased by 
£,20,500 The following table summarises results for 
Lh 
the t tour vears 
was 

1914 1915 1916 1917 





£ 
381,919 41 
37,679 3 


£ £ 
2,438 435,109 
5,529} 82,930 


Net 
Br 


rward 


profit 


ught f 


0)\4 
] 


~J Ww 
Y 


419,598 444,881 


507.967 518,039 
Preference dividend ........ 26.200 44.874, 48.000) 99,933 
Written off .. 36,055 175,000 | 227,037 164,649 
ea Sd 175,0C0 ae 


150,000 
(15 ) 
103,457 


150,000 
(15 %) 
82,930 


149,102 149,478 
(15 %) (15 % 
33,241 75,529 


Ordinary dividend .......... 


' Carried forward 
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fhe vear’s results are certainly satisfac tory, lor 
edit is taken f 


or the profits of the rubber estates for 
past vear, amounting to £,105,8 and the profits 
the Dunlop Rubber Cotton Mills, which have not yet 


ascertained. 


»~” 


<3) 


een 


The exceptional burdens already 


eferred to include adverse exchange, cost. of 
ranising and initiating new manufacture at Fort 


Dunlop Mills at Romford, increas« interest, 
nd increase value surplus held for 
The report states that the home com- 


of bank 


ol of stocks 
pul poses. 


business 


nv’s was larger than ever before, but 
reign business was seriously reduced. Business 
the current financial vear is said to show an increase 


[he only important changes in the balance beyond the 
crease in capital from £,1,800,0L0 to £s3,000,000 are 
£.318,800 in creditors and of £1,029,300 

which now ameunt to £2,670,300, ‘‘ at or 
At an extraordinary meetit g to be held 


9 
ow cost. es 


creases of 


SLOC ks, 


THE ECONOMIST. 


! 
no 


fuesdav next the creation of 500,000 additional ordi- 


1 1 
\ Shares, to be 


issued fully paid to the ordinary 
reholders as a 


bonus will be proposed, payment 

eing satisfied out of the reserve fund, which stands at 
Soo, ‘* The intention of the directors is to make 
e company’s share capital correspond more nearly 
Y tual pital emploved in the business.’ 


vidently confident of a further expansion 


An 


staff will also 1 


ring Capacity. 


of the 


endowment scheme for th 


le members ve proposed. 


Egyptian Salt and Soda —A correspondent draws ou 
ttention to certain affairs connected with the Egyptian 
t and Soda Co., Limited, which, by the way, have 
en the subject of strong criticism in the Egyptian 
’ress The secreta of the compal has addressed 
1 official statement to the Financial Times, in whos 
Imns s also app ed a report of the meeting 
compan neid i \lexandria on December 20otn 
lhe facts that have aroused comment appear to b 
s( After the lose of the company’s last financi 
ear, the directors learnt from Mr Debourg, the mai 
xing director, that he had engaged on behalf of thi 


iin cotton speculations, which, having 
involved the loss oO} 
The board leg | 


following result (to quote the Sex re- 


i 


Ima 


1 
took 


rr) 
il 


. 
iry s statement) : 
> 
I Boa . ra W ) 
‘ ' ) hl } t ) I ) 
} h im 1g ‘ 
e to! t 
‘ : 
i I one yl 1 n D > 
t ) ] i t t $ nte < in i 
, that 1 iT tio the article ol 
tior S t were ot ulira and, in the 
cond ul that, even if he were legally responsib he 
J St : : 
vin ted it 1 faith and vhat he behevec be thi 
nterests of tl ( any X d be entitled to be relieve b 
the Court, under section 279 of the | panies Act, Igoe 


The directors then decided not to enter upon a costl\ 
prosecution, the result of which appeared to be dubious. 
They therefore recommended the shareholders, 
f Mr Debourg’s tl 


they attri- 


in view 


past services (to which 


buted the company’s success), to make Mr Debourg | 


a special allowance of £4,000 per annum for ten years, 
in order that he might repay the loss. What impresses 
us about the whole curious affair is that the board knew 
nothing about it until after the close 
year. 


of the financial 
The shareholders at the meeting approved the 
directors’ proposal with regard to Mr Debourg, but in- 
sisted that in future the company's 
|‘* bear two signatures, and that 
should cease.”’ 


cheques. should 


speculative business 


1; } ee 
S have been ari ‘cd 


Barxetr House, Oxrorp.—-The following confer- 
ence anged :—Feb. 2nd, at 2.45 p.m., The 
First Whitley Report : Organised Trades; J. J. Mallon 
(secretary of the National Anti-Sweating League, and 
member of the Whitley Committee). Feb. oth, at 
p.m., The Second Whitley Report : Non-Organ- 
|}ised Trades, Industriat Councils, and Trade Boards: 


2.45 











J. J. Mallon. Feb. 23rd, at 3.15 p.m., Rural! 


1 


ana 


i ducation 
Agricultural Development (with special reference 
conditions in Oxfordshire); Arthur W. Ashby. 
March at 2.45 p.m., The P Position of 
\Women in Industry; Margaret Bondtield. These con- 


ferences are 


to 
oth, 


resent 


open free to the public. 





tHE Committee of the London Library u: 


that it would greatly assist the noble work o 
Cross Wat } 


erstands 
Red 
} uld be used 
It invites the public 
Office scheme to send all the 
possibly spare addressed to the 
librarian at St James’s square, where it will be sorted, 
the valuable books sold to buy larger numbers, and the 
whole given to the Red Cross War Library, for dis- 
tribution to those of our Navy and Army suffering from 
wounds and disease. Parcels should be clearly, 


a 
f the 


Library if the London Library co 
as a collecting centre for books. 
who do not use the P 


it ( 


¢ 
ost 


literature ‘an 


marked 


‘“ For wounded,’’ and should be addressed to the 
Librarian, London Library, St James’s square, Lon- | 


S.W. 


don, 
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UNITED SfATES.—RAILWAY CONTROL--WAR 


PINANCE. 


{FROM OUR CORRESPONDENT 


New York, December 29, 1917. 


CIN ollowing the 


> 


Decembe tn I 


« ike 


Wilsor issued 


Christmas holidays, 


President a proclamation announcing 


w taki over by the Government of all steam rail- 
ids in the United States. This epoch-making event 
overshadowed all other matters, and immediately gave 
impetus to railroad stocks and bonds, which carried 
em up several points. For the first time in many 
months attent ves diverted from Government loans, 
Gd a HOOd 2 came into the market, directed 
principally at second-grade mortgages and convertible 
ssues, that had so much power behind it that the losses 
of months were wiped out in a single session. No 
definite plans as vet have been formulated, but it is pre- 
sumed that the active operating heads wil! remain in 
charge of the existing svstems, and that many 
economies will be cffected through bulk buving and 
entific routing of freights. \ fair return on the 


h 


capital invested, based on the average of the past three | 


vears, will be 2uaranteed by the Gove 


rnment, and funds 


for equipment and for maturing obligations will be pro- 
vided from the exchequer of the United States 
The value of merchandise exports continues at a 


high figure. 


he total for November was $488,000,000, | 


land for the 11: calendar months $5,639,000,000, as 
against $4,959,407,321 in 1916, and $3,195,000,000 1 

1915, While the totals for 1913, prior to the outbreak | 
of the war, were only $2,251,000,000. Imports for the 
month reached $22:,000,000, and for the 11 months 


$2,725,000,00 » as against $2,186,801 ,147 in IQgto, and 
$1,606,764,190 in 1915 


Financial developments intimately associated with 


the war were of a somewhat limited character. Che 
regular weekly quota of British Treasurv bills was sold 
by the Morean firm on a 6 per cent. discount rate, the 
same as usual, with the total amount outstanding 
ipproammating $100,000,000. Additional crediis have 
been granted to the Allies bv the United States, bring- 
ing the totals so far advanced to all the Allies to 
$4, 236,400,00¢ lhe subscriptions to the most recent 


ssue 


. + . . -+ 7 Ty 
of United States 4 per cent. Certificates of In- 
debtedness art oming in in encouraging volume. \ 
° 1 1 ~ 1 |’ : 
single block of $250,000,000 was taken by the U.S. 


Steel Corporation, them for the 


be used by l 
ne 15th. 


Government on Ju 


and will 
pavment of taxes due to the 
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t » 1S 2 per cent - 2, = > ve ies an ; ” 
d the 1891 3 per cent. from 36.50 to 36. An even| Press, which is clearly afraid that the rapacity of 
rreater fall would undoubtedly have occurred were} German claims j sieiiaaneiall ' bility 
14° : 3 om laims is endangering § the ossibility : 
t not that the public have been confident that the} -o6g tt] ‘th R 2 my ee 
; +* ° ° speeay settiement wit u ! al til] Wore clearl, 
Maximalist proposals cannot possibly be carried into " by os vith Kussia, and still more clearl) 
; cage by » wholesale strikes ; tes 
et. Phe Banque de France is rather stronger at y S ie wholesale strikes in Austria and Hungary, 
- 220, and banks generally have resisted any downward | “ hich, beginning in a protest against the reduction 
’ > "74 1 1 "ae hy h- { . ] F ° 
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S red from realisations. Collieries have been le peace demonstration made up to now in the’ Cen- 
ctive, though the new proposals at first g ‘eath tral Empires ihe Opinion of the German workin 
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nigh ha e ( one by 2 1IVINEG orders to particular 
| firms, leaving the rest to Starve. Instead the 
| GERMANY. —WAR AIMS MYSTERY—THE CON-| Government chose to encourave. and enfa, a 
j . s . ! Pcl Ql, LF MOoTrTCce where }j! 
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(FROM OUR CORRESPONDENT.) 


LONDON, uary 


Jan 24. 
ComMENtT on the political situation before the much- 


expected statement ] 


yy Count Hertling is difficult, the 


| 
| attitude 





of the Government towards the terms pro- | 
| posed by the Bolshevik negotiators hay remained | 
obscure until the last moment. The Press has shown 
j itself more divided than ever, both in opinion and in 
lsurmises, but there would appear to have been a 
lweneral hardening towards the view, strengthened 
| by the dismissal of Herr von Valentine, that the Pan- 
|Germans were gaining the upper hand, and that a 
} COMpre mise had been rea h d, which, wh le osien- 
| sibly maintaining the position taken up by Hertling 
| and Kiihlmann, was in reality the embodiment of th 
|annexationist aims. Indications of the strength of 
this tendency towards ‘‘ stronger’’ peace terms are 


| continue 1 


| 1e producing. The main difficulty is one of com- 
| pensation. In some instances the condemned factory 





can turn to other rk. but 


'completely st: 


we as a ‘eft idle and 


ather belting, 
court as a producer not only 


’ , ruie tt 3 
ipped of 


put 


machinery and le 


., thus being out ol 


for the period of the war, but also during the transition 
period until new equipment can be obtained. The 
{really serious difficulty is the loss of prestige which a 


han its 


be no real help. 


concern suffers 


in heing adjudged less efficient t 


rivals, and for this damage there can 


| Claims to financial compensation are, where possible, 
settled bv the above industrial associations, but the 
manv complaints in the Press show that there is much 
discontent in industrial circles over the clumsiness and 
favouritism shown in the carrving out of this policy 
| The Reichsbank return for January 14th shows a 
further de e if Ri hsbank notes tn ci culation | 
Ey 000 .« t¢ tol | of #,552,200,000 Bills also 
“610.7% 1). O00 ( £17, 000,000 low \ hile deposit ; 
at £330,000 1.000, were £1 1,500,000 lower. On Janu- | 
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' g STEEL PRODUCTION AND SHIPBUILDING 
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é loxyo, November 24, 1917 
i i i i ( « 4 ( mass ) Stat 5 4 , ” 
urities hich i of pea vo have s eme 4 NTMI CS5CQ : ire in nepotla- 
1] , 4] all ms <« mpo ts ol stec irom Ame C2 to Japan. The 
‘ tid period nillions of lire) Per the difficr t appears, Japan’s inabilit 
» furnish the \llies with requisite tonnage in propor- 
July, 1914, \July, 1915, July, 191 July t to the amount of steel demanded. According to 
t Ju t Ju Uctober 1 . : 
t ' elias 4 a = a a aii 
1915 1916 1917 1917 ul i it issued in I ia ine Japanese 
— . (Government proposed that America should supply 
iw I ' y OR 2 2 ag . a 
War L 1,000 3,62 rae S-0 0,000 tons of steel within the present year, and 
| Treasur I 4 a ; 
| | d 13¢ 190 . te ‘ ms eclore February, 1915, in consideration of 
Do a p eeecers 996.9 ] 14] 6 197.4 ] nan ¢ ‘ ed oO SUDDIN the l nited States with 
Do Three-years, £ 102 270.0 236.3 an . : . 
Exchequer Bills fro ships already afloat, a tonnage aggregating 200,000 
5 to 12 months before the end of the present year, and 150,000 tonnage 
Dib aL cease sees 21.< 384.1 3,439.4 1,779.9 ; : ; . : 
more from the ships constructed of the material 
Che war loans totalled 8,616.6 millions, the Treasury | obtained from the United States not later than August, 
bonds of the various denominations 2,754.3, the Ex-|,9:8; but the American authorities required that the 
wuer bills ¢.60a.¢ lion lit vith a wener lial : . 
qu bt ) » million lire, with < ¢ tal ' ' ‘ ; 
2 os y “ “oo lt ‘| ships supplied should not have been more than seven 
| of 16,975.5 million lire. To this there are to be added . oe ne ; 
Sage 1: ° ei ; ears afloat, unless esper alls good condition, in 
7,531.6 million gold lire of foreign (British and Ameri- : ner : 
| ; ° ‘ hich ‘ace ¢ limit f ve . exte > > 
in) loans, which were equivalent to 9,791.9 million | Which cas the limit of age would be extended to ten 
| paper lire Meanwhile the increas n note issues was | ears, and the rate was to be S170 a ton for old ships 
as follows land S200 for new Fhe American Government further 
N ssued by issue banks and loaned to Government .. 2,665.9 equ red thaf the tonnage of steel allowed to Japan 
Ytotha natas of 5 and 10 lire a tly issued } . ] 16 : : : 
State notes of 5 and 10 lire directly issued |} 1,14] SI iid include portions already ordered by Japanest 
| ' j 
NR kh 8 ds 3,807.4} builders and forwarded to ports of shipment. Japan 
| . . ; ! ¢ weil : . go one } : —— 
If we add to 16,975.5 millions of internal loans 9,791.9 | declined to accept these conditions, because it would 
millions of foreign loens and 3,807.4 of notes issued, mean the remc of the best portion of her big ocean 
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’ +* . . ! 1 1 ‘ ‘ - 1 
m present routes and disorganise her marine some 1,500,000,0¢ ( | OD ¢ has been placed to the 
on system; and also the rate offered by |‘ | | ( WING tt follows 
much below current quotations in the ren, 
‘ Veither could Japan allow the amount of tation of loar PAG BIO hiwsscceteadeaas wa 146.°00.000 
' ' 1 ; ‘ . ‘ Ure 3 f nd 7 anne 
dy ordered b native builder o | included chase of : ? et ee ee ee 72,003,000 
: 1 Reden ptior ( \ mer at ibroad, Mur i 
1 cel ) 1 ‘ l 1 I 1 } rc 5 CA An 
: P . : Sti ve s and company « Pc ccs c dwcwaia eee aes 254,000,000 
‘ d d { } ( y] n « vessels 1S e held ] vested in Engla oe: 1,000 000 
} a ' d, Bit wld not kuher economic undertakings abroad .............. 47.000.000 
ction of s to mast wader |) STOO T Ome See banks...... seseeeecese 359,000,000 
: ‘ ' 
ns of the proposed agre h Ame I Tt is cl x 
| | 
CSLl¢ l \ upp Ie) ( { ( ts < 
he s r the |! 1Q \ Cis, res ns Pp] l { \ ‘ 
of zo Oo. h he is cons u = ae 
out to | V aow » «al d wl Chi he expects to lorm | 
able an addition to her financial resources that |}SPAIN —ENGLAND AND THE FRUIT-GROWERS 
‘ mot spare the m for Allied purposes. It 1S said OVERSEAS PETROLEUM CONCESSION OF THE 
thie ( \\ | be no SCTrIOUS ines ive ence in co - UNITED SrATES. | 
ng these cont ts if steel to the amount of 20,000 (FROM OUR CORRESPONDENT.) 
il iddition to that alreadv on ha d, can be| | 
: MADRID, January 12 
) ded. } 7 : 
‘ 1 ' ‘ . IE Spx ny h truit-crow S I n ea have 1 t before 
It is very remarkable to what an extent the Ameri-| oe ; . A E ' a <9 Ore renee 
1 ; in ri i m s ( ! adrid the wheuits 
ban on ste el and 2old < Xpo ts has afte cted Japanese | ( britisn ) } t li ( ne dithecu 
. . * - i ‘i { sty nres citiati t Ser = h yt + . ‘nal | 
le. Compared with the balance of trad for the first | — eh cane It =e ; u ? the E o | 
: | vessels taking cargoes of coal aly, « the ret | 
davs of November, 1O16, that for the corresponding | Cl tak Ei — I rc to it V; : ti ret 
1: ~) vovage \ at tl mx artagena and ulla 
eriod this year shows a decline of 12.000.000 ven, | Or age tour 2 i ne ead irt 1S na and Ag s to 
+f : : : . : -, | lo with mineral an fru) ff various sorts. fore 
With the high rate maintained in July and August, it te , ' lange : a _ ower 
: . s Y ; | le War the treme nt Of a case otf ora res cost one SNAll- 
is predic ted that the total excess ot exports tor the | : ; _ on : . ws sanz 


ear would reach 1,000,000,000 ven, but fears now are | 
tertained that it will not exeeed 5 10,000,000 Ven. 
e total returns of trade tor the first ten months of this | 


ear were 2,000.1T1T1,0C0OO wen, an increase of 552, 0% 4),09 | 


ny 490,177,000 ven. 


a . ’ | 
er the samy perl xd last Vear, the excess of expo ts 
i 


»? , } , , ler 1 + 
With egard to Xports ine eturns ( tiie ten 


( 
nonths totalled 1,288,15Q,000 ven, ioainst the 





$79,007,000 ven for the foregoing vear, leaving an in- 
crease ol 408,551,000 ven, \lost Ol the Nncreas¢ Wal 
in manufactured goods, but the were declines in gela 
tine, alcohol, sperm oil, sulphur, peppermint, leathe: 
manufactures, woollen goods, cotton hosiery, and hats. 
The decline in hosiery alone amounted to ove 
11,000,000 ven owl ge to the British ! oO these 
| ent mer ‘ Were you whicl 
eda - OL 10,500,000 iJ Ve las Cu d raw 
t i ise ol S1.54 x ( cotton vy Ss 18 7 10,000 
( ‘ iT ye ( ane cott oods 
-4,.8$20,0 last During the te 
‘> h Bal mrt ( ised ) 75 254,¢ « ( 
) ( thie ( <1 oO | previ sus ( i¢ 
re declines i values compared with last vea ‘ 
pecially in such lines as sugars, leathers and hides, 
”~) a put ( d, ( iptimon S a 
ronze Cel oleum, Catto nec ¥ ne 
| | in CASE in oil « ( vhich 
1s I sO. ( ec the s Nn ‘ rT a 
Ins 4 . \ ( ton i Is¢ [2 Vi O00 ( St | 
) Is, 1) tes d ba Ss l ] ( 73 (x ) ve ’ 
dn whi erv 12.2dC-.000 Ven 
With the ban on eold cams fall i OLLO! rs, 
id it is now proposed that the 3,000,0 spindles of 
the country shall reduce output by to per cent., which 
will mean a decrease of some 8,000 bales a mor! th 
The question of squering the balance of trade with 
India, consequent on the prohibition of gold exports 
from America, is likely to be settled by a decision te 


ship gold specie from the Government holdings to the 


ing, but in the last three vears it has risen to over 40 
hillings a case. lherefore, at the present moment, the 
transportation ot a ton of oranges costs 400 shillings 


bio 


rhe mineral taken in cargo by these vessel onlv costs 


J 


.a8 : 
-O Shines a to! 











State revenue for the vea IOIy SHOW an inere - 
ibove TOLO ol} 214.904.3527 pesetas, the total re ‘eipts | 
eins 1,325,557,290!1 pesetas fhe items that sho an | 
ncereas¢ ire te rial, dustrial ulinties estate | 
lutie s, Mines ila 1 nsport high crt bacer imp 
ytteries 

One OL the Worst d ul Ics he Yp q (sovet ( 
as had to face of late has been solved, since the Govern- | 
nent of the U ted States has authorised the sending of | 
45,000 tons oO ( ] n to Sp ' [} WW I] mos | 
likely, once landed, solve the serious problem of lack | 
f gasoline NI ubstitutes have ied, th | 
tile esi ‘ { l ( = Te ote ( cl yt a 
yohils \fadrid 

L etier | 
Letters to the Editor. | 
INFLATION AND THE QUANTITY THEORY 
| 
TO THI! EDITOR Ol rHE ECONOMIST. 
SIR, W oul if not conduce to clearness of tl oht | 
ecogeni | { ire two |] n I ( LIL} 
< oln eve () Dp ie un sall d th 

Line Oop if what m: ermed, f it 
of a bett 1 1Gitlol Khe firs m 
neolect! 2 tO simplhicit l pidit oO} rcu i 
mon is th rm which you lay stress, that | 
the gen 1 le ' of P wees 1S det. mine ] the of 
money and credit of every description to the am of | 
commodities and services offered for sak So stated, 
the theory is not an economic law at all, but merely an 


elementary principle of arifhmetic. It means that in| 


calculating an average it is immaterial whether you 


amount of 20,000,000 ven a vear to India. At the | average the totals take an average of the separate | 
same time every effort is being put forth to increase | items. The second form, applicable only in so far as 
Japanese exports to India to the extent of at least ;normal conditions prev til, depends on the theor, of 
100,000,000 ven for this vear. Between January and banking reserves. Since the total amount of credit ts 
August last Japanese exports to India aggregated | normally controlled and limited by the amount of the 
s£&,g80,000 ven in value, while imports had a total value | metal standard which bankers are compelled to keep in 
of 122.108.000 ven. Most of the exports to India con-| reserve, the combined totals of credit and standard coin 
sist of silk goods, cotton hosiery, « oper, timber, e@lass| in circulation and in reserve bear a more or less closely 
ware, refined sugar, beer, camphor, cotton textiles, | defined relation to the latter— are, as mathematicians 
matches, habutw, to mention only those totalling over| would say, a function of the amount of the metal 
a million yen in annual value. standard. It is this form which is a real economic law, 
In the realm of finance the situation is growing in-jand has been developed with striking statistical accu- 
creasingly cautious. Since the beginning of the war' racy by Professor Irving Fisher in his \ ejl-iknown jj 
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the Government on the subject of taxation, as, alas ! on 
many other subjects, 
popularity, 


so follows the €asy principle of 


and the line of least resistance, acting like 
a doctor who, when called in to cure a patient, instead 
of prescribing with a firm hand, asks him what treat- 
ment he would consider the least disagreeable. 
When will the man arise who, discarding the 
line of least resistance, will lead this country once mor 
along the line of sound finance to enable it to 
after the war the financial supremacy which it held be 
fore ! : 
A couple 


fatal 


retain 


Or vears avo 


i I the then 
authorities my views on an incre ised and more 


distribution of the burden of income-tax, 
hereto a memorandum embodying these. 

Broadly speaking, they 
of requiring everybody 


gave financial 
rationa 
and I attach 
are based on the principle 
to make a return according to 
a fixed basis of in ition of his whole « capital, whethe; 


it consists of stocks or shares, land, house prope rty, art 


sasures, Or anything else, and to assess him as de 
a. from this capital an income of, from 2 to 
6 per cent., according to the size of the capital, regard- 
less of the fact whether such capital actually brings in 
an income or is held in the hope of an increase in 
value, and then to make him pav income-tax on this 
assessed income on the same progressive scale as now 
adopted in the income-tax and supertax assessments 
Earned income only need then be dealt with separately, 


' 





provements abroad are disregarded, because the tari 
enables the home producer to rest on his laurels an 
N.N. 


January 15th, 1918. 





TAXATION AND CAPITAL LEVY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—There will be at the end of the war a mountai 


absolutely necessary, and should be designed so as t 


and expansion. 


and must be discontinued immediately war ceases 
The present rate of 25 per cent. is a 
dicap to industry, and any increase will 
than proportionate burden. 
Already the incre in 


very severe har 


become a 


(whieh 


‘ase wages on an average 

it wilt probably not be economically sound to reduce) || 
will be a serious adverse factor in competition with | 
other nations (notably Japan) in oversea markets. It) 
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waste time and money on old methods.—Yours truly, 


: 


interfere as little as possible with commercial recover 


The excess profits tax is an economically bad tax, 


more 








‘Purchasing Power of Money.’’ The law * not ap-} and could be assessed in the same way on the three |! 
plicable, or not fully applicable, where the normal con- years’ average as it is now. 
Citions do not prevail, as where the ordinary banking} Ilave the advocates of exprop1 lation of capital con 
estrictions have been modifed by governmental action | sidered that this would necessarily lead to all sorts o 
or by the issue of inconvertible or quasi-inconvertible | attempts to hide such capital as could be hidden, and 

tes in quantities independent of demand. We have] since the tax would only be levied once, holders would 
then to fall back upon the first form of the quantity | find no great difficulty in d his? Hiding capital | 
theor, But here another difficulty may arise. Since | would, however, be very much more difficult if the total 
prices may be affected, independently of money, by de-| of a man’s capital were made the permanent basis of | 
mand and supply ttably the latt it may be prac-| his tax assessment. 
tically impossible to separate the respective shares in Is it not obviously impossible to collect the share o! 
the combined effect due to these various causes. Itis ly il exp opriation 0 land and o pictures, jewell } 
first sight tempt to say that money is the sole uni-| antiques, libraries, mortgages, &c., the owners of which \ 
versal factor, and that therefore a general rise of prices | would not possess, and could not obt iin by realisation, |} 
must be due to monetary conditions, or, to use the] the ready cash representing the expropriation rate? lj 
common term, * ] ’* But that is not true, since | Still, if imposed, the tax ought to be borne by all |j 
labs and transport are also universal factors. If we] wealth, irrespective of its form, and consequently a 
could Ssigt 1 superior limit to these latter, it would great part ol it would have to be collected kind, and 
be possible to allow for their effects, and the residue » would at that moment be the buvers in order that 
would then be unhe sitatingly set down to “ inflation.’’ he Government should obtain cash instead of useless 
But no such limit is possible. It is certain that even a| unrealisable assets ? 
limited shortage of labour and transport would produce | Last, but not least, has it been prop rlv realised that 
a rise of prices out of all proportion to the actual tax of this nature imposed once might easily be the 
amount of the shortage; much more, therefore, the] thin end of the wedge by which Socialism would attempt | 
enormous shortage which has occurred in the present | to do away entirely with personal capital and wealth, || 
war. <A genera! rise of prices of 100 per cent. in three | thus in due course undermining the very foundations 
and a-half vears seems to me by no means extraordi-| on which the prosperity of this country is resting ? 
Nary as a oon of such factors alone. Take the case! |] maintain that none but a proper and equitable | 
of Paris during the siege of 1870-71. It lasted little | system of income-tax can bring all the monies necessary 
over ‘eae months, and in the course of a few weeks] for payment of interest on the huge Government debt | 
prices rose at least ; Hane per cent., although the Gov-| which at the present moment must needs be piled up, | 
ernment had laid in a considerable amount of supplies land by taxing the recipie nt of income, instead of ex: | 
in anticipation of the siege. Of course, the conditions | propriating the capital which creates this income, an 
were greatly different, since Paris was completely in-| jncentive is given to harder work, and more money aa 
vested, and no supplies reached it from without. On | ynsequently be brought in to the country. | 
the other hand, there is a verv large margin between a | Moreover, if some such scheme of taxation as out- | 

| few weeks and three and a-half years.—Yours faith- | Jined above is adopted, a further incentive will be 
fully, H. H. O’ Farrer. | created for all to possess and form only such capital 
|} as will produce income. 
TAXING CAPITAL. | What else, after all, is money but the result of 
labour in all sorts of forms? The more you induce 
TO THE EDITOR OF THE BCONCMIST. people to form productive capital the richer the country 
Sir,—Although much has been written about increase | will become. 
| of taxation and the novel experiment of expropriation That is why Protection is only right if it is entirely 
of capital, I have so far failed to discover any of a temporary Gature, Vis., t0 foster a say industry in |) 
proposals based on sound economy, and so de- the face ot foreign SneepeTe, , for instance, the 
ed. Wlkee then tau ome cerns im thete on. | dye industry ; but permanent Protection has as its main | 
, em Meir Proper | result the killing of energy. 
result S 
proportion by those who ought to bear them. The The greater the competition, the more it is necessary 
number of those who at present escape paying | to devote all energy to keep pace with improvements 
their due share in the common burden is enor- | inaugurated by the foreign competitors in their home || 
mous, and I feel certain this will continue a s long as|industry. In a country walled in by high tariffs, im- || 


ff 
d 


n 
of internal debt bearing interest at approximately 5 per |) 
cent. on its par value. 

This will entail, with interest and sinking fund, an]} 
annual charge to be raised by taxation. 

If this amount is raised by income-tax, a substantial 
increase on the 25 per cent. rate will be necessary. 

Taxes ought not to hamper industry more than is 


oO 
Vv 
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may be noted that while the cost of income-tax will be 
added to the sale price, it is not likely that this will be 
so in the case of super-tax. 

hose possessed of capital will be the greatest gainers 
from a successful defeat of German aims at world 
domination, and a levy on capital seems, therefore, to 
be just, but is open to the drawback, among others, 
that large accumulations of capital probably pay at a 
high rate in super-tax, and if part of this capital were 
‘levied,’’ it would probably settle where a lower rate 
of super-tax (or perhaps none) would be paid, with a 
consequent loss of income to the State. 

The most suitable form of taxation would ¢ppear to 
be a drastic addition to the super-tax, under which 

(a) Yearly incomes in excess of a figure to be deter- | 
mined (£.10,000 or £.50,000?) would have a specially | 
heavy rate. 

(b) Regard would be had to the number ot people sia 
income had to support. 

(c) Abatements would be allowed on earned incomes 
up to a higher figure than the limit for income tax, in- 
cluding incomes from shares in private limited com- 
panies which were the direct results of personal efforts. 

Owners of valuable pictures, jewellery, &c., would no 
doubt have suffered in a special degree from a success- 
ful German invasion, and if a scheme could be found 
free from such drawbacks as the breaking up of valuable 
private collections, libraries, &c., or their sale to foreign 
xX. 


thev should be made to contribute.-—Yours, &c. 


’ 


|} countries, and the difficulties and expense of valuations, | 





BOOKS RECEIVED. 


The Aims of Labour. By the Right Hon. Arthur Hen- 
derson, M.P. (London) Headley Bros. Is net. 
Journal of Political Economy. December, 1917. (Chicago) 
University Press. 35 cents. 
Among articles dealt with in this number the following 
are of interest: ‘‘ Social Value and the Theory of Money,”’ 
by Walter Stewart; ‘‘ The Surplus in Commercial Banking,”’ by 


| Harold Moulton; and ‘‘ The Extent of Profit-Sharing in the 


United States,’’ by Boris Emmet. 
Mathieson’s Highest and Lowest Prices. January, 1918. 
(London) F. C. Mathieson and Sons. 2s 6d. 


|Government Price Fixing and Profit Taxation. By Lewis 


E. Pierson. (New York) Irving National Bank. 
This pamphlet is the eighth of a series published by the Irving 

National Bank as a contribution to public thought upon questions 

relating to national wealth. 

Une Page de la Primative Histoire Financttre des Etats- 
Unis. By Auguste Moireau. (Nancy-Paris) Berger- 
Levrault. 

Part I. deals with the paper money of the American Revolution 
and Part II. discusses the Hamilton Report. 


| State of New York Insurance Department. Fees and Taxes 


Charged New York Insurance Companies by In:urance 
Departments of Other States for 1918. (Albany, 
N.Y.) State Insurance Department. 





OVERSEAS TRADE AND FINANCE. 
Since foreign and colonial publications issued abroad may be 


7 : 
difficult to obtain in this country, we shall be glad in the case of 


any such difficulty to allow our office library copy to be consulted. 





The Glasgow Chamber of Commerce Monthly Journal. 


No. 1. January, 1918. (Glasgow) 7 West George 
street. 6d. 


Gives the report in full of the British Chamber of Commerce at 


|} Buenos Ayreson unfavourabie British freight rates to the Argentine. 


Cardiff and South Wales Journal of Commerce. January, 
1918. (Cardiff) South Wales Printing and Pub- 


An admirable production, which should prove of great value to 
merchants in overseas dominions and foreign countries. 


The Relation of Certain Political Movements in India Towards 
Trade in India and Great Britain. An Address by Sir 
John P. Hewett, G.C.S.1. (London) Association of 
Chambers of Commerce. 


| lishing Company, Limited. ts. 


Bergére 35. goc. 
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Includes an interesting article on the state of the Chinese 
foreign debt. Great Britain heads the list of creditors with loans | 
amounting to £44 ; millions; and Germany comes second with 
£313 millions. The total foreign debt amounts to £171,906,000. 
Western A ustralia. Report of the Department of Mines for | 

the Year 1916. (Perth, W.A.) Department of Mines. | 

“Se pe ieciere aes, es 
Bulletin Mensuel du Commerce Extévieur de lV'Eeypt avec 

Appendice sur le Soudan. Novembre, 1917. (Alex- 


andria) Bureau of Government Publications. 
Bulletin of the Pan-American Union. November, 1917 


(Washington) Government Printing Office. 25¢. 


LONDON PROVINCIAL & 
SOUlH WESTERN BANK, tia. 


Head Office: 


170, FENCHURCH ST., E.C.3. 


NATIONAL WAR BONDS 


Applications received and information 
given at all Branches of the Bank. 


General Manager: SIR HERBERT HAMBLING. 


/ 


























STOCK EXCHANGE NEWS. 
SETTLING DAYS, 


TICKET. | 
January 30 


ACCOUNT. 
January 31. 

Consols, the War Loan, and one or two others of this 
class are a trifle duller on the week, owing chiefly to the 
success of the Tank campaign in the provinces. The Foreign 
bond market is characterised chiefly by further falls in 
Russian bonds, the Government and Railway issues being 
affected especially, which is, of course, due to the announce- 
ment concerning repuciation of Russian foreign-held debt. 
French Fives have been flat, but recovered towards the | 
end of the week. Peruvians gave way, Chilians hardened 
3eyond these, the changes are insignificant in the foreign 
market. 

Home Rails brightened up towards the end of the week, a 
little buying of the heavy stocks having beneficially affected 
the market as awhole. It takes so meagre an amount of 
business nowadays to move prices in one direction or the 
other, that modest buying suffices to put up prices notice- 
ably, and the support is attributed, naturally, to immediate 
approach of the dividend declarations. The Metropolitan 
figures made a good start. Canadian Pacifics remain about 
160. The Treasury Certifcates can be bought a couple of 
points cheaper, Trunks have taken on a dull appearance 
again, and Mexicans, although closing above the worst, are 
none too good, expectation being disappointed at the absence 
of definite news in regard'to the prospect of a settlement in 
Mexico. Argentine railway stocks show up well in con- 
sequence of the consent given to the exportation of wheat for 
the benefit of the Allies, and the sympathetic way in which 
this consent was received in Buenos Ayres. Brazilian Rails 
are also harder, and a record traffic from the United ot 
Havana Company helped to stiffen the price of the stock. 

Rubber shares are depressed, further dividend disappoint- 





ments combining with a drop in the price of the raw produce 
to 2s 34d per lb to bring about sellicg on behalf of previous 
purchasers, who have substantial profits even by selling at 
the current levels, and who do not like the way in which 
rubber keeps on falling. here is not much doing amorgst 
Oils, though the Egyptian group is firm in company with 
Egyptians generally, banking, land, industrial, and shipping 
connected with Egypt being in the ascendant just now. 
Nitrate and Chemical shares are also a feature of strength, 
Liverpool being a strong supporter of the former, The 
| higher-priced shares in the Shipping group continue to com- 
| mand most attention. Clan Lines stand out with a material 
| improvement on the week. The Marconi division is flabby, 
Textiles a little irregular, and Land shares on the whole good 
| with Nigers prominently strong. The Iron and Steel list con- 
tinues to hold its own and to acquire further improvements 
|every day. Brewery stocks are a good market, in conse- 
| quence of the remarkable profits secured by the City of} 





remains a feature of this department. 


1 L’Economiste Francais. January 19, 1918. (Paris) Rue | London Company. Demand for Industrial Preference shares 
| 
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|| Mining markets have enjoyed an unusu il amount of atten- | American Railroads. 
ion There has been a sharp run up in Chartered, on the 





Oy * ae ~ ' 
. : . } Shas so6 °° : ag - 
anticipation of a favourable report forthcoming shortly. | 2E@ s8 o-: eve 22 i- | 
. ; } ! { a-- Sc 25 =82 Sz a 
Gaikas reacted after their sensational rise; but the effect "3s Sk ze Eas SE sf! 
upon the market has not entirely evaporated, aud a moderate | Chesapeake & Obio 56 .. £5}..— 4 Missouri, Kansas .. 7h .. 7% ..— 
activity has aken the place of the previous stagnation. | DenverOrd. ...... & 19 oo New York, Ontario. 224 .. 21 ..— 1 | s 
“ee .: ' . . 5 een, ate | Dos%Non-cumPf 1 15k ..— BOUMSTR wccccececse OO e 24 .— 
iozambDiques shot up sharply iuring the past tew days, while | Erie Railroad Com 214 2am ce Do Non-cum.Pret 624 .. 624 .. 


a number of other land companies’ shares are subjects for 
attention Russian mines slumped on the announcement 


I British Railways. 
by the Kyshtim Company that the Bolsheviks have announced | Great Central Pref. 154 .. 


+ ..+ & L.&S.-W'stern,Def. 244 .. 244 ..+ 3] 
2% 





























P i > > c t ‘ Seat r lie 7 
their intention of commandeering the property, though a few | Great Eastern .... 26] .. 56; .. .. | Metropolitan ...... 254 .. 25 «.— 4 
1 : ; eee . : rae _y | Great Northern Def 377 .. 383 + Metropolitan Dist.. 154 .. 155 .. 
bold buyers appeared a day or two igo at the red iced levels. | Great Western .... 85) .. 87 ..+ 1} Midland Deferred... 584 .. 59 ..4 ; 
Base metal shares on the whole are firm, with Cornish tin | Lanes. and Yorks.. 66 .. 674. North British Ord.. 14 .. 14 .. .. 
} : aR a nee pate aa, Lond,Brighton,“‘A’’ 60 ..60 .. . North-Eastern .... 98 .. 98}. + |} 
shares decided], good, i moder ite amount of the strength pow eg oe a Rig A 8% -.+  &@ South-Eastern “A 293 .. 30}. || 
filtering through to West Africans. Better prices are quoted | Do Arb. Pret ste ae Underground Elec- 
. : . — > 1 ; Ww > 3 a erie Ir Ror > l _ | 
for various Indian gold mining shares. The jump in Broken | ©: 4nd N-W.....+- 924... 9. ; ame Eas, Denes. Go. HB w= Of 
| Hills has scarcely been maintained at its best, though the | 
, ’ : ‘ ¢ - | Banks 
market continues to show a good deal of firmness. The | 
ee: yr lict is nninteres v. Lloyd sencce a 25 Nat. Bank of Egypt 18 184 i} 
Copper list is uninteresting. | londonCity & Mid. 8 .. Ba coo i at Adelie B 13 
I C West. - 14s é Nat il Prov.& [ | 
NEW ISSUES | Lon: Joint Stock «."243x.. 24d { Engl'd (£12 pd.) SCix.. 0x... || 
: } London Pt il rt seas i FS | 
The new issues of the current year and date of}. s Western., 163 ' Standard of S.Africa 11 how. ee ff 
| met . s a | 
| opening of the lists have been as follows :— 
| . | Rubber Companies. 
Further | ; 
} Nominal Cash Firet Liea- | Angic-Dutch (£1) 3 oi I 3, Merlimav (2/) .... 5/64 <= ln 2 
Capital. Subscription, Payment. bility Anglo-Malay (2/) 14/ .. 15/6.. 6 Port Dickson (2/) 4/5 .. 4 15..—/l4 
é £ £ é Batu Caves (f{1) 153 ] . ¢ Rubber Plantation ' 
Amount previouslyrecorded .... oe 76,551,830 oe ee | Chersonese(2/).. 5/6... 3/5 .. / Trust, £1 ...... 28 } 28/74... l 
Cons. Malay (2/) 13/1 139 1g Selangor (2/) ... 1%.. It..—- % 
SALES WEEK ENpEp Jaxvary 19, 1918 | KualaLumpur(/1 oe ‘ Straits(Bertam (2/) 6/6 .. 6/5 ..— /3|| 
u , , Al WEEK ENDEI xuarY 19, 1 .  16| Tandione (£2) 42 4 i 
| War Savings Certificates (tota Linggi (2/ ...... 21/0 «. <i ANGJOMNR (LI) «+s Ree 5. i} t 
sales April 1, 1917, to Jan. 19 £ £ £ £ | Malacea if1).... @7 Das. <6 Unitd S rdang (2/) 11 10/9 .. 3]) 
1918, £47,100,000) ..... : 2.600.090 2.600.000 | Malayalam (/1).. 2 . ] : Vallambrosa (2/) 25/6 .. 22/9 ..— /9 | 
| 
| 
N 1c War Bont | Oil Companies, ‘ 
| Ang.-Egyptn.“B" 1), .. 1% .-- Lobitos QOilfields 2fy.. 2m .. | 
Sales by | Anglo-Maikop.... < p ce N. Caucasian (10/) : ao. fil | 
Bank of England Sales by Post Offic | Anglo-Persian 6% Premier Oil& Pipe 5 ' | | 
and Other Banks | cum. pref. .... 1 ~ Se oo we LMS cocccocee o YY iw U ee |} 
- —- Assam Oil ..... a are ear Roumanian Cons. ja-* 18 +8 | | 
Applicant Amount. Applicant Amount Baku (10/)......+. 19... 1/9 .. Russian Petrolm. ; 5 | 
— - — - . Burmah Oil, ord. 74 .. 7 ee : /) teeeeeeee Se. 1S | 
Week ended £ Kern River (10/) = Eis ** Shell Trnsprt 5%}.. ° } 
October 13, 1917 30,81€ is : Mexican Eagle Spies Petrolmiio/) 6/9 .. 66 ..— /2| 
; aia clits 16,702 15,900* 504,000 com.(f1Jof/6).. 3¢, .. ata! “i Trinidad Oiltields . s oo™ |} 
" 27 13,535 15,000 461,000 Dos8%ptif1f/o/6). 3d .. 3 — Ural Caspian .... : os See Bip | 
November 3 11,47 12,000 374,000 | j 
eure ae 10,412 3,400 292,000 Mines | 
i akties 11,061 3,200 303 000 
24. 10,810 200 285,000 Brakpa - Gt. roy ie 
i l 11,589 19.50) 515.000 BrokenH roy Zt gul ‘ oe WeSee 13 
8 32,120 23,039,250 102,600 2,235,001 Burma Corp'tr Qch.. 42 tm | ltg.. 1 - i 
" _ RRS 25,392 17,800,177 75,200 3,901.04 Chartere : Ky 1: ls 2 || 
| : 2 20,348 18,025.23 117.0 2.227 000 ( Deer : + ‘ 2 254 
” Be sxessonessen 11,749 51 20,000 1,0. 00 ( sd. I 1) 1 lta I Se OR +s 
j January : 1918 16.428 23.881,809 27,200 ROK row \ 2 ‘ta ite | 
{ 12 , ) 72 G4 ,000 77 el 33 4 a lea Li ax 
3 5,750 73,243 } Rand i { UF | 
—_— ( i 2¢ és al J | 
69,14€ 284 70" 63 200 l £1,000 , hi ‘ ff 43 644 | 
Ele . 1 . i : rea a4 ” r i # 512 
5 | 
2 i 
Treasury Bills outstanding on January 19, 1918 ........seces. 1,085,081,009* Miscellaneous. | 
Net repayment week en Januar ), 1918 : tees 000 Angio “‘A"’ (Def.).. 234 .. 23h .. . Forestal Land .... 2%}... 22 ..— 1 
I iding £206,000 not ltot I } within the per ¢ «he | Assted.Cement Ord, - 7 Furness Witby .... oo Sheet FF 
account, be : amount (not 4 he . iamiionsd . Bir b'mSmaliArms 2;!.. ° Hudson's Bay (f{1) 7 o Whee « 
tion to Nati War Bond Pree , , Brazil Traction.... 464 ee: «om 2 | RAE cocosecesecs lig.e lth. + Sf] 
: British & Arg. Meat lai.. lay... . Lyons (jJ.)}&Co. .. 3h. 3Stg.. fa |} 
Total offered for subscription to date Tota ff for 8 cription for | Coats(J.and P.) .. 6% .. & . Marconi’s .....++. Sk .. Sh « } 
m— a years Eastinans..... cose WW ce BD os {3 Pekin Shansi..... ° Ree Ga.0 ce |i 
UE keekusseesvesiecse? MERMMNENS 1 “DDN sccsncdsncnccsnsencd £1,318,596,010 
IDIT ccccccccccscs eccce 4,817,806 i Psebnseneswes coccccee $85,436,853 
i916 ee coeccceces ,024,2 19) eeccecece «+ 685,236,526 | | 
Phoebe no ccakenenes 680.09 1914 ctipiehawien eseeeese 512,522,633 | Irders for the pu nm in CS¢é lumns of the reports | 
1914 erccccccces cececce 29,118,141 iD ersse penbeebesesces 196,536,398 > | . ; . ry 
TE edécisavusssveccs ee te - 210,105,156 | of Company Meetings should be addressed to the Reporting 
Manager of the Economist, 3 Arundel street, Strand,|) 
ACTIVE SECURITIES. London, W.C. 2. 
The following tables show the movements of the week in i 
he more active securities of the various markets :— \| 
' 
British and Colonial Government Securities, . | 
— + : “ I 
o_~ 2 @ - x« Aa ° 
223 22 $= S38 $8 ex 
eas So ze aoz 3a ze | 
ay 25-28 864 RE - Aust. 52% dbs 1920-2 972 17 rae . j 
War ) 44%.1925-45 99% .. 994 .. ane a HEAD OFFICE: LONDON: 
Loans ) 5%, 1929-47 93¢4.. 932 . India 34% Stock .. 644... 642... ... Z _— | 
(4%, 1929-42101g -°1014 ..4 & | N.S.W. 44%, 1922-27 90 _. 90° 1 Dale Street, Chief Office, 
Consols, 24%...... 55 °* 548 ..— @ | U.ofS.A.44%,1920-25 90 .. 92 ..42 
Irish Land Stk.29% 544 ** 543 .. Victoriag4%, 1920-25 93 .. 94 . l LIVERPOOL. 1 Cornhill, E.C.3 
Foreign Government Securities, 1} 
Argentine 5%, 1886-7 97 .. 97 .. .. | Greek Monopoly 4% 51 ..51 .. . 
Belgian 3% ....c.0- GS .. 63h ..4 Japanese 43 99 .. 993 ..4 ry 
Brazilian 5%, 1913.. 70 .. 70 .. Do 3%, 1910 .... 71... 714. ; 
‘ ur 3 0 a > Cor Roo 6! - 
een 5% Punt. 1904 hed hatte) 1 st TOTAL ASSETS exceed - - £14,800,000 
2HlaN 48%, 199)... G2 .. G2 oe e a fp. Pret 275 .. 27 .. 
Chinese 5%, 1912 .. 83 .. 83 Portuguese (New).. 574 .. 574 .. 5 TOTAL CLAIMS PAID over - £86,000,000 
Egyptian 4% ...... 8 .. 86 .. - Russian 5%, 1906... 51 .. 499 ..—2 
French 5% ..... eae 793 ..— 3) Spanish 4%........1084 ..108 


une We hones ot on. |Oeene  e FIRE. LIFE. ACCIDENT. MARINE. 
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Colonial and Foreign Railways. Annuities, Leasehold Redemption, Burglary, Fidelity 1! 

Antofagasta Def. ..133 ..133 .. .. | Grand Trunk 3rd Pf. 214 .. 214... Guarantee, Motor Car, Plate Glass, Personal Accident, | 
} 






uv 





B.A. & Pacitic .... 46 .. 40 .. Leopoldina ......., 374 .. 384 ..+ 1 Workmen's Compensation, Sickness, Live Stock, Loss of 







| 
B.A. Gt. Southern... 744 .. 75 ..4 Mexican Railway .. 184 18 i - 
Buenos,Ayres West. 70 .. 72 ..4+ Do ist Pref ce SS .. 5 ts 2 Fustie, Gs. 
Canadian Pacific ..161 ..1€0h ..— 4 i to Ss ae eo 

Central Argentine.. 59} .. 60 {| San Paulo 









. ; 
: cocccccclBS «483 2. .. OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES. | 
Grand Trunk Ord... 98 .. ..— 4] United Havana .... 75 .. 75 ee FICES | i ( S 
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COMPANY MEETINGS, &c. round, and the margin ruling throughout the preceding twelve 
months betw n the rate 1 ( eposit and the 
»y the Government on 7 i ] w shows a 
BARCLAYS BANK, LIMITED. lecrease—the Government rat 5 in 2907 on 7 | 
MR GOODENOUGH ON WAR FINANCE AND POST-WAR BRITISH iS 43 per cent it Lor ¢ 5 te 4 E< t. | 
TRADE. Treasury Bill at 4 t n i l n ep sit | 
CONTINUED GROWTH OF CURRFNT AND DEPOSIT ACCOUNTS te 35 «C«per ce The t n the L ré Bill rat 
| ] iing t 1 eholders in Bar lay should d n t Nat W Bonds 1 ent quan- | 
ted. w } ‘ st stant. at th d oth t S, e h to ) vn tl i unt of Tr Ty Bills. 
54 L ard street, London, Mr Frederick Craufurd faving regard t 1 n rates that has t place, | 
D1es g ir profits in the « I t equal t which we | 
nt é y (Mr W. M. Se h ng ’ lint t I 
g ing and tl eport th t 
, , ‘ ES <3 t 
I a Gentiem is it your p é t th 
aa itted be taken as A WV ‘ harg ind ss account the sum 
y5,000 which during the ir to tl 1embe 
REPORT AND ACCOUNTS, +} ¢ - +} eal + — 
t Staii W g nt and e not tnere 
hat being I will draw your atte n, in the first p f t nt 9 . We ve. at nt n 
ont i g 1 of C1 irrent and deposit unt s than 1,802 mé vers of the iff ab t upon 1val or mili | 
( v stand at £129,000,000, a compared with £105,000,0 tarv dut hor . d 1 distinction. We | 
| ] t, and 107,000,000 in De nb 1916, the slight d hay S S stantial ddition by | 
] June being due to with vils by our customers | wa f bonus to t : Of she Fw] e working with | 
) to tl great 1917 W J Ou ! us, Ss s : eet wit _ sonable degree of 
rib 1 and tu K up Zt §2,00 00 ot that ] l, nd Wwe comfort the Pp cery oh st of ] ing 
nanced them liberally. The advances which we made have The wav in w 1 we dispose of the profit is shown in th 
2 reduced in excess of our anticipations, and will, we ex report and so int tiation account We propose t 
pect, be repaid entirely within a reasonable time. Our staff | carry {£250,000 to contingency ; unt We cannot tell what 
re deserving of praise for the way in which they handled | the future may have in st re, nd we think that it is wise t 
uccessfully the enormous amount of work involved by this 4 40 the som. which we have in b ind to meet any unforeseen 
| operation. vent irise. We have not found it necessary this 
rhe feature of the past year in connection with the operations | yea; ny irther | sion for depreciation a ou 
of the bank lies in the greatly increased volume of our turnover. | investments, but the sum which we have not ai aside for con 
Chis, so far as we can judge, is due, quite apart from turnover | tingencies would. of cours f necessary, be applicable for that 
n connection with the subscriptions for the War Loan, to the anv other We have appropriated £8 ‘ooo toward 
| very large rease in the number cheques drawn upon us pa nt for building } 40,000 to reserve for staff pen 
| ir customers, rather than to an ‘ncrease in the amounts } « 
| for which the cheques are drawn. The ictual number of chequi WAR MEMORIAL FUND. 
drawn upon us during the past year exceeded those of last ye WW ca a 1 at oe edict 
i . : ks es sa ' i as | I Visn 1S al lation for the purpose 
| by no less than 5,000,000, and this speaks for the gr wth of Un , “a a? o have fallen: in the eas 
| business and for the activities of our customers. We are als nian din “ th deep regret that we ney Seeley Stee 
| pleased to be able to report a large increase in the number of lai pa altho. abel ix ee wae, Cun tote clin 
unts opened with us during the iod under revi w. | in his speech t . hain. te we eee. 4 tioned that 
The increase in the amount of the nt and deposit accounts | * would tx : sic. any eucyeiia a 3 manne 
+ Y ‘ ha . ? 7 ) tin + ’ 
| 5 - lI i ition, and the statisti . reiating » Tt Tis ; . thes ra n Wed ti oso in a 
| p Ss show WwW in rtant it 1s that the War fhnan¢ 10u D bent 9 =e nmend ii to th holders. 
| eat 1 as to : i nflat 1 os ee a8 pe _ The i the grou t itilit 1 al ) 1s f th 
| Index figures which give the price of commodit 1 | deaths ok eee ; i alae a LW site 
| saries of life show that the continuous rise in prices corresponds | , oan oat A : - otal 
é tep with the expansion of credit which h taken plac : t a nied ea nt gift. pers 
} the nent f th Wafl | h l | n as [ | Wa Mi vita 
make his subs ytion for Nati War Bonds both 3 " saiaalas lias seliieldl 
with regularity, and by doing so ll help to b g the w t oe ee saeeaaiiia ; 
an earl conclu , and also to keep down th ; which e . tidy a i ee eed 
must otherwi tl t é the war has tc ye finan b, aed ail , : ; d 
by methods which in ve inflation of edit. Ther S, ox jalan cemeall ' sideiin: 
ever, satisfactory feature to be noted in connect n th th sal xisting ) are « nay be d ng support 
incré in é irrent and deposit unts, and that is, that aie te a t urplus ate a te. and te 
the increased number of ounts opened —e any - ommittee of the fund shall, ith the adi rf tl uary 
het 2 11a 1 the ( 1 S oth old and 1 Vy oa 1 q m D at - j : t, C ft pt . f th 
mone ] n ( ulated in ew hands th gh th ar : : ce ; 
co b 1 It is 1 iat the amount of this donati 
but it it 1s se sills 1 in National War Bonds 
CASH 1 S VANCES ND NI t that our widow fur ‘ tantial fund 
Our cee reserves show a proportion o £1 o invested. All the staff are ivited t 
current and deposit accoul nd w to provide a smalj annuity for the widows an 
vested in bil which is an exceptionally t leath, the married men subscribing up 
glad to say again this year, as last, that the The tv ¢g 7 1: ) amoun 
am t to about two-thirds of that total fig t e rt su I but with 
Our advances to customers are £44,000 t eradu t 
you may suppcse, largely connected with o ) x dent 1 t it 
production in one form or another. i to donations. In this manner, if a memb d 
Our premises account shows 2 consider: ng a full term of service in the bank, h wid, 
last year’s figures, chiefly through our may receive as much as £52 a year, and proportionate les 
preml s in George yard, Le mbard street, ior! I belongin shonid he die p mat U nde the sed arrangement. 
to the Deutsche Bank. We look upon this as < t importar therefore. th } fits will ery stantially 11 used, an 
| and itisfactorv purchase, because it will give 1 the much . we feel , will be g i ed by the staff, an 
i] needed extension for our head cffice and Lombard street busi will go a long tow S ng t dit f servi 
| ness, id parti slarty for that of _ co!loni 1 ind fé on de | in the ban! a 
partmé it, which 1 is more ( \\ ¢ l i 4 r¢ We th y t one I re caiculate 
mises in Ports uth, Chepst , and Southb I vo t ring home y be the re ients of these benefits 
mouth), where we shall open branches in due cout ll t t a * Meet eee- ome: On te fale 
NET PROFIT FOR THE YEAR. 3s of ou We feel ut f then ould hai 
| The net profit for the year amounts to the satisfactory figur expressed a wi r I I f s death in ¢ wins 
Hof £1,182,143, and I may add that this is arrived at aft ervice, the ca ef W w and orphans v d have b a 
\| making full provision for bad and doubtful debts. Since! his chief We th ( bmit this 1 to th 
J ii iain ; abies -, i aii! 
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on the En man-Dutch 
le would, 1 of unity, 
nt to In ial trade, and a benefit not only 
a t the banker. The advantages gained 
Code Civil nd to Germany and Italy by 
ive ft n great 
t de ‘ n trade tween the Mother 
( l I nd 1 th in 
plea t i ent 1 int mn arrang 
B hich has for its object th 
t I t nt of th ba 5 é i I 
n matt I \ el that « 
f terest wv I ttended to | 
f d cted from the board { the 
4 ‘ i th + i ‘ +3 7 ) 
a in n through this arr 
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V be rrowings on Government account, either in America, | regarded as ample enough by the statement that any surplus 
in Japan, rather than that the adverse balance of | it, aft king th llowances ed t "the 
hould 5 1 paid by investment of foreign capital in | ‘ I 1 f \ u t dy ent | 
es, Which wouid take the profit from them which t a t 
to secure for ourselves. } 
ve yet to finis} 1e W nd to fir 1 it essf {EMORIAI N 
is to say, to def Ger s objectives of seizing t f he 1 y {I 
; l are not f the nefit of th opulat oI t t 
eater deve t of th ndustries within t « tiol ] t t to t t each 
to force th into military and econor union with Ca ' ' a } t s || 
es, and t n up a route for fr markets to the | e re t they \ joard |] 
She h t iny ot I u 1 which s ( ¢ t e it t ds t t + P 
upp! f vy mate i] te the wa nd | 1 t I is tl & t ‘ t eady 
of cont t!} kets of the w i 0 vas a Staff l s A "\ w |i 
y rooted ou li military power is not t def j i 1 Iie w vhet that vail- || 
1 it ha peen great eake , but r ecor W I i ( t er tne I I be }} 
y sul destroyed, and is ssing sure t S 1 r} t it to Db that 1t W is || 
f the Allies ' 1] ( tk é é | 1 rig centres. | 
luctior ind the opening 1 of new markets. a t ! He inquire > \ a ng || 
ials which must }! ir individual and wh | the ¢ ees of ties Ba ut ed || 
ir, and for the f er we have in our hands raw | by Barclays Bank. It t be an immense advantage to thei! || 
rial without limit, and also plant and machinery, and for | * iploy , 1f they y realised it, that every one of them 
have capital and liquid resources. ; | could marry with what cht really be described as a1 lage | 
settlement. It must widen their choice considerably if it were || 
CAPITAL AND LABOUR—THE FUTURE. known that every ‘“‘ Barclay bov’’? had a marriage settlement || 
difficult questions between ( apital and Labour will most | wnen hi married Lord Knutsford inquire i what was the |} 
ly solve themselves, and economic education of the people | bonus paid by the bank to employees to help them to meet the I 
this country, which has been neglected in the past, will help | increased cost of living As one who had b arge ¢€ oyer |] 
e the difficulties that exist. " tof labour, he was sure that generous treatment of faithful em- || 
The future, therefore, is full of hope, notwithstanding the | ployees had never yet failed to meet with a good respo! nd | 
that we may yet have to endure and to overcome. I wil he was sure that the bank would reap the 1 of the proposal 
lude by moving the following resolution “That the re. | mow made in the shape of a still larger measure of that good || 
rt of the directors produce d, together with the annexed | feeling with the staff for which the bank was already so famous. 
tement of the company’s accounts as at December 31, 1917, | Mr Deputy Millar Wilkinson said he wished to take the | 
y audited, be received, approved, and adopted, and that the | Opportunity of expressing his warm adherence to what might be }} 
laration by the directors of a final dividend of 4s per share cribed as a g is proposal Ir his ng exp nce | 
n 474,861 ‘A’ shares, £4 paid, 7s per share on 450,000 ‘2B’ | 11 the City he had never supported a resolution which gave him 
hares, £4 paid, and 1s 9d per share on 894,999 ‘ B’ shares, | "!0™ real pleasure and satisfaction, 
1 paid, making with the interim dividend paid on August 1st} Mr John Shirley said he had come into contact with members || 
st, 10 per cent. per annum ca the ‘A’ shares, and 17} per f the staff of the bank both in London and in the provinces, | 


ent. per annum on the ‘B’ shares 


} a ee ae te rtacy they invariably showed 
, together with a bonus | 2" 1 he bore testimony to the courtesy they invariably showed - 
for the year of 2s per share on the ‘B’ shares, £4 paid, and | the customers of the bank. The business would continue to] 


’ ° : mar 1 1 ] 1 ] y ) nresen »] 
6d per share on the ‘B’ shares, £1 paid, less income-tax, in expand and maintain its solidarity so long as the present rela 





| each case, payable on the 1st proximo, be confirmed.’ I will | toms between the staff and the directors continued | 
j - . | 

|call upon Mr E. H. Parker to second the resolution. THE CHAIRMAN’S REPLY. 
|} Mr E. H. Parker (vice-chairman) seconded the motion | 


The Chairman, in reply, said that Mr Shirley’s remarks as]} 


LORD KNUTSFORD CONGRATULATES THE BOARD. ) the courtesy shown by the staff did not surprise him, but |} 


| 

| After some observations by Mr Allen on the Labour policy it was none the less pleasant to hear. /t was very gratilying 
}| with regard to capital, 

| Lord Knutsford said that the shareholders of Bar lays Bank 
||} were too respectable to evince much enthusiasm during the 
}| delivery of the chairman’s speech, but the figures produced were 


know that that gentleman was so satisfied with the attention \| 
“s received. Lord Knutsford had asked whether the b ard |} 
were quite satisfied that the mem« rial fund would do what 
hey hoped—that was, would enable them to double the annuity }| 
) a widows of those who had fallen in the war, with mane 


| late the board upon the purchase of the great premises adjoin- 


1 


1e future. Unfortunately, they could not tell 
might be; they had been considerable so far. Ile would like 


substantial margin for the other widows of the present and 


1 . what losses there 
ing the present bank building, and he did not think the report 


should be passed without some remarks from the body of share 
| ho Iders regarding the great sum which it was proposed to s¢ 
|} aside as a memorial to members of the staff who had fallen i1 
jthe war. The report containing that proposal had been sent 
}}to all the shareholders, including the considerable number 
present at the meeting, and their adoption of the report would 
mean that they were all agreed that the sum of £100,000 would 
|| be applied to this memorial. He did not believe there was 
single shareholder who would not hold up both hands in favour 


|}of the resolution. He had known a great number of different 


» tell the shareholders something about the fund already in 
existence. It was built up in 1898 by the combination of two 
funds then existing belonging to two private firms amalga- || 
mated with the bank, and amounting, according to his recol- | 





lection, to between £30,000 and £40,000 invested. Rules were 
drawn up, and every member of the staff was invited to join. | 
There were some difficulties in the way, because some employees 


a 


ere over age, and there were some difficulties as to health, |} 
ae so on, but as many joined the fund as could, and every | 


s ; , encouragement was given by the board to this end. The fund 
forms of memorial for those who had falle n, and this <« had been of reat benefit. and had grown to £100,000. while || 


a 


Lt ¢ 


| rc] s vie > tho } — — ; ‘ ; . 1 
|| Barclays Bank, he thought, wa by far the bes f them a | they were now paying £2,s00 per annum in annuities to| 
Had they known it, the men who had fallen would have been 


widows. The fund was still open to all members of the staff, | 
ounee ned by the knowledge that the directors and shareholders 


and had now 1,s00 members. This was not anything like th 


| 
|| certainly overwhelmingly satisfactory. He wished to congratu- 














were thinking not only of the men themselves, but of those | whole of the staff, but it was hoped that more and m re | 

whom they had left behind; and that knowledge would quicken | would join. The directors would do all they could to help 
the heartbeat of all the members of the staff who were fighting | them to do so, and especially the staff of the United Counties 
now in the knowledge that if they were called upon to make Bank, who had only just come on the scene, and had not yet 
1! the last sacrifice the bank intended to do its best for their | had an opp ptrinite bn join. Already a proposition had been 
widows and their children. The s involved was large, put before them which would help them into the fund. There 
|| the bank was rich, and the amount which the shareholder: fore, it Was anticipa that fun¢ ild continue to grov 
}| indis ially would thereby sacrifice was infinitesimal. That | nd that eventually every member of the staff would belong to 
-oee his only criticism of the proposal. When peopte told him | it, and this w: 1 tors ited to see. They felt 
|} that they felt so much for the sick tithe he always said, ‘‘ How | that it was a g t thing to men, of whom, necessarily, the 
much?’ He understood the chairman to say, however—and ! greater part were poor men, to know that they had mething 
1} he would like to have an answer on the | nt—that the director n the background in the event of anything happening to them 

| were sure that this sum of £100,000 was amply sufficient; and | It gave them great peace of mind, and the iS 1 Sstion 
| if it were not sufficient he was sure the directors would ce hat the fund { d great benefits I il 
: back to the shareholders and say so. He gathered that it was ' appreciated by, its members, who were not in a pos to 
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let eater than w ould carr‘ Not only would there The Chairman said that with regard to the dividend tl 
_ Vi} tay an 1 ; - 
vy upon our shares as capital, but also on the bank’s | G?TeCtors came to the decis they did after very mature di 


' to pay a dividend nex : ictal Ate Olen: Bale 
I \ 1 be enormous and values would d ne rapidly ' ext With regar | yLiat 
ae tt t} ' Kiacl tued 
1 1 i th i f ? Aa ) . ari 
ct, the conditions produced would, as I have said, become ; . : rect ‘ ty i 





haotic, that banking as we now understand it could not be Ee 
oa The resolution was carried unanimously 
Ae ¢ ' 1] ; a a a, er Poe Mr Alexander H. Goschen, Mr Emmanuel M. Rodocanachi. 
th e ti we l recognis st fully the burden of a ; 
th al 1 bt vhi 1 bec mie é er More ) ncé 1 iftte ou Edward UW. stern, al d Mr Le V1S H Walters were ré elected 





. directors, and Sir Wm. Plender, G.B.E., Mr Wm. Cash, and 
Hie dives Sir Wm. Barclay Peat were reappointed auditors 


litions which this New Year has seen inaugurated| . Phe proceedings terminated with cordial votes of thanks to| 
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| 1 its production of gold, which as you know is the basis of | DEPOSITS EX°EED MILLIONS—RECORD FIGURES 
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‘ t ! ns { t that the expansion of the busin 
t ! tent I that it will <« 
x ur t ¢ \\ } t 
t} < ‘ c] nt 
( < } ¢ 
‘ t } 
t 2z 
\ ' t met 
1) < 
; 
i i } ‘ 
c ] ‘ f . . 
; : ‘ 
( : , Mr Iw V 
Mr A | M 
i S \\ Li G K.C.B.I nded t 
; , Mr Ss Mont d ticr Mr 1 
> IR (sd t t a 
: Ih rked t! 
t] ) } ‘ I ust ind tl 
t t lar i I ler the cir 
. t} Iso g é vas not t large 
Mr W. Svdi I on t é ition, which w 
It 
vi rH REA RS AND STAFI 
| Mr Alf a te of thanks to the cha 
to t fairs the bar 
é with t ‘ ed it through g 
t r} n wa I Mr Sebag Montef , al 
1 x creed t 
thou The Cha ul in tl y ti ireholders, said the 
I ‘ t wi contir t e th t efforts to maintau 
er u t verity of the bank. He th ved a vote of thanks t 
1 yield t officers in recognition of tl é ‘ remarking that a 
inerative 5 OU eat de f extra work was throw: ipon the staff in times 
ased Cultivatior ich as the present. This work had been most cheerfully and 
gram, ¢ oe : i done, and he was e that great deal of the 
elsewhere, that ‘ f the bank’s operations had been due to the yalty 
: rs to sow with which they had been served by the staff, b th male and 
female The shareholders would be interested to know that 
| the directors had decided to make a payment of £5 5s to every | 
. | member of the staff who might in the future pass the Pre- | 
1 by farm iror liminary Examination of the Institute of Bankers in Ireland, 
the Department of with a further gratuity of £10 10s passing the final examina 
, the process hav- | ti They hoped that this would encourage the staff, espec: 
many uses. OU the junior members, amongst whom he included the ladies, 
al difficultic ~~ ich | whose numbers were now quite cons! lerable, to support the 
: year has been Institute, and take up the study of those essential subject: 
diate spect: ma which would assist them towards still greater efficiency in the 
ed with their usual ischarge of their duties. 
st to note that the 
increased last year 
icadensie ha oe NATIONAL DISCOUNT COMPANY, LIMITED. 
at all points, and DEPOSITS EXCEED 21 MILLIONS—INCREASED DIVIDEND. 
anticipated for the The annual general meeting of the National Discount Co., 
he cattle trade there | Limited, was held, on the 21st inst., at Cannon street Hotel, 
insit and interru] London, Mr S. F. Mend] presiding. 
ie time, and, owing | The S tary (Mr ( H. Gough) read the notice convening 
generally, farmer the meeting and the report of the auditors 
all kinds of live The Chairman first referred to the loss the « vany had 
but estimates lead istained by the death of their valued and esteemed colleague 
n the country, with | Mr Edmund T. Doxat, who for nearly 30 years had been a 
reciably, although | member of the board, and for over 15 years its chairman, and 
t] .ppointment of the manager, Mr Wade, as a director 
Prox ling, he said that the financial history of 1917 had again 
| hownatr ir] ‘ trast to the previous war ars It ha 
n memb ‘ cen a humd a financial point of view. The year 
ibutior fa | 16 Wi d y high rate f wing a yea! I 
v } ally kw Lhe i 1917 had been a vear 
v n | at it id pursued an unruffled cours The1 
tor | ) margin Detween rate I and rates ik 
the ind | i] to think that those f s we in th st 
at all branches i1 sid n if the finance st eth of the c t! 
to deplore tl th | If 1 t g t < feature of tl ir 1917 to dist 
leas n g h it t previous War years, it was the gradu 
th ativ it | torat { th t the country to a 5 per cent. basis 
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d by the fact that at the present time the National | against 4,10,000 last year, to the credit of this a unt. De 











{ 
; t \| 
War Bonds were being sold in considerable amounts, | posits, &c., amounted to £6,722,172, or an increase of about |] 
. ; - , or 7 1 1 1 1 } 
' t the end of tne year saw a reduction of the rate on | 4,980,000. The total figures of the balance-sheet were|}| 
bills to 4 pe ent 8,414.26 ind I onvincing evidence to the growth |} 
} ; ‘ . ; : _ . \| 
DISCOUNT RATES IN 1017 ind extension of the bank’s business. They also indicated the }) 
ae | soundness and expansion of the commercial and gricultural || 
int rates in January, 1917, averaged a little over |  t } 1 | 1} 
X, / | pcsition of South Africa, notwithstanding the ravages in other || 
nt.; in March they were round about 5 per cent.; in | 1 1] kk} 
: j 1 | 1 parts of the world caused by the war. Looking at the profit || 
they dropped to a little over 4) per cent., and then they |~_, , 141 1 : 
: ae . : re } and SS al unt, it would be seen that the increase of the}/ 
aually to 49 | cent at which rate they remained } 1? . ; ; 1 1 ] } } 
: ; bank’s siness _ 1 vy yielded better results The |! 
illy constant until the end of December, when they fell | } Q |I 
' : | 7 : direct I p 5 1 further dividend at th a f $j} 
to the reduction in the rate on Treasury bills. Th 
: - : | per cent r annu y 4 per nt. for th ea urry- ji 
i t est I DOS] > — 2 4 2 ] ¢ ] \ i 
it f interest on de] its was: for call mone | ing forward to next a t tl lance of £28.74 
-d per cent., as agains s od it 6: and ic 
L | nt., as against £4 4s od in 1916; and at notice, Keferring to the « t nd i rts. he said that not or 
ed ner cel . y ate ane , ( ’ » ay re 1 
ly nt., as against £4 od in 1916. The averag | ib South Af ' sponded to the war stimulus by great 
] nim f . — wae / - - — ; 
int for the year was /4 15s 7d per cent., as | self-sufficier _ card to staple foods and neces ies 
| 1 in 1916, and was evidence, he thought, of | for itself, but it had t of its abundance, been able to minister 
ancial strength which the country was showing. The | to the needs of othe! parts of the world, principal Great 
that at the end of 1916 it was cons:dered necessary by the Britain If they cast their eyes over the whol f this old 
' ' ¢ 1 } i 1e _ » +4 1 1 
ent to make an issue of three-year Excheq@er bonds | world. staggering under the greatest affliction that the human 
ent., whereas at the present moment the National Wai | race had ever experience d, they would see that this wonder 
at 5 per cent. were having a very fair measure of sup- | ful country of S th Afr 1 smiling under a beneficent su 
ind that at the end of December it was found possible | shine, rich it nerals, grains, fruits, and cattle, and pré 
the rate on Treasury bills to 4 per cent., although | tected by the sure shield of the British Navy, had suffered 
ve then /1,0<8, ooo bills running, and naturally the | less than anv other country in the world, and was as sound 
National Debt had much increased during the vear. gave ind prosperous commercially as any on the globe. There was 
every nfidence as to the ability of the country to hold » evidence wv ver that he could see that German military 
financial position riseht through the war. Last year he | autocracy had aband 1 its ambition to secure dominion of 
] d in what was l pleasurable anti Ipation oft the the earth: nor Was there any evidence that it had ceased to 
fulfilled owing to the collapse of Russia, and the fact that utocracy considered perjury and murder to be proper weapons 


United States, whose co-operation in the war would in | if used on behalf of the German State. 


} 
| 
| 
| 
| 
| 
hing exhaustion of the enemy. Those hopes had not : the one power in Germany which counted. That military 
be infinitely greater than any that Russia could hav that any greater ndemnation would ever 
n us, were not actively in the war. This vear. however. | nati n by historians in the future than it 
was reason to believe that so far as America was concerned | i 
tters would be very different, and if we held to our mili | 
positions, and did our utmost to economise in our expendi- | 
both of money and of food, he believed we would securé | sencrati He had complete and absolute 
| 
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victory which was essential if the peace and liberty of the 














rld wet to continue. t the pl igh W 1 go forwat 1 and lrive the fut th ugh 
; Mr Robert Littlejohn nded the motion, which ied 
. BALANCE-SHEET FIGURES. eto cis nell alia saiaill mal business terminated the 
¢ I g to the figures in the balance-sheet, he stated that ‘ lings 
was an increase under all heads. , The deposits were now 
1 r £21,000,000, Or £4,250,000 larger than in 1916; bills dis 
nted stood at £28,000,000, close on £6,000,000 larger than in METROPOLITAN TRUST COMPANY, LIMITED. 
receding year; bills rediscounted were £9,500,000, clos LARGE INVESTMENT IN GOVERNMENT SECURITIES, 
at 2,2 » larger than in 1916, and rebate was /£83,¥¢ wo : € the M 
|| caused by the larger volume of bills and the long came Sarena ee ee oo 
e- | turities which they thought it right to discount, and th rust Compa ' nels + a a } om 
1, irried forward nearly {£12,000 more. With regard to the offices, Gresham House, Old ‘Broad: streat, 1 — 
1- | rry forward, it was now standing at a substantially larger ao ite: Rokent Fioneing; Sie: eentaeaten 20 
l Fa . ) 1 lally larger 
re than had been the custom until the last two vears. and pan’ ‘ | 
; ithout indulging in prophecy he might say that the direct spr tnapicntrie agua sotapaic oesiriphin soa 
r } it with the increa . hak cones tareend 4 ing the meeti1 t 1uditors’ certificat 
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it r to re t] oe wikis wae. taken 4 port as and 1 wks @ 1 it will | - f 
Meanwhi nasi 1 as the g s profits showed an in paee 9 : : : ent ; — ao ; ao 
: wy ind the net p lee 18 Jai ry 417th I I nsideri g 
) 1 cle it 1 right t 1 an j ee ] : we live ] ok 1 act rh revel t I s, tak! 
| ( tirman concluded b wing the ad vt the 1 me-tax t unt a “es in ( 
LT.8 As I t value, <« é 
{ nts ~ 
il tne s @ ition fa a t 
coc aig cute a eS ; this has arisen ¢ from the fall in A ica t ent 
, } ' } } : : . the United States to the conflict having ca Jani 
: hss tips -" ' g¢ 1 r tl of aiding in ion to their 
. 1 audit W é ected, and votes of tl ks to the | : 
g hai in, lirectors man r and taff concluded tl wh war loans I t V4 i ’ 
? | rs F riitl WAR 
; sii As you know, our ey 1s mainly in preferen and bonds, 
' | so, on the one hand, we have made no n it of th 
; AFRICAN BANKING CORPORATION, LIMITED, ind. on the other, we have had to.see our securities—owing t 
: SATISFACTORY RESULT:—8TRONG LIQUID POSITICN, | tien: comminetittom of fuse Goverament bercowiie—seadily de 
lhe annual general meeting of this corporation was held, | preciat ‘it market val Where we have gor into ordinary 
the 24th inst., at Winchester House, London, t! Earl of ; stocks—as to a ver imited ‘tent in Argentine Raulv 
Selborne | 1ding id luck has D land i is you know 
; Th cretary ‘Mr Alexander Duncan) read the notic¢ n- | have largely a inted for diminished profits there. Again, 
ening t meeting 1 smail int tin M rem I luct tl 1 it 
hairman, in 1 ing the adoption of the re aid 1 not alway I feel lent. In v of t ( 
that the directors were glad to be able to submit such a tis lefinite facts, of t ‘ tional A ican income-ta f loss 
ctor vlan 1eet to tl hareholders It showed a stron in revel larg nt f Is 
l d position lh hb and = securiti on the asset being G c I nd of « i ns ge 
; ulled over 37 | cent f the deposits, and if they i led ising f I I feel we have reason t } that 
iso the bills of exchange which were maturing f! dav | we have been ble to get through these three and a-half 
to day th got over 68 per cent. The reserve was increased | terrible years with so little loss. The whole w rld is out of 
"9 to £250,000, as they were able to put £30,000 this year, as joint and almest all countries are subjected to the severest 
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AUSTRALIAN PASTORAL COMPANY, LIMITED 
INCREASED PROFIT AND DIVIDEND 
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NEW MODDERFONTEIN GOLD MINING COMPANY, 
LIMITED 


INCREASED PROFITS 
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— reserves. In addition to this, we again on the whole] The report and accounts for the year were adopted, the re- 
ined somewhat higher values from stoping operations than | tiring directors reappointed, and the proceedings te rminated 
ted 1 for by the block valuations, an indication, I think, : 
Pais ore reserve estimates are framed on conservative and 
Of the total ore mined, approximately 83 per cent. SALAR DEL CARMEN NITRATE SYNDICATE, LIMITED. 
rves, and the balance from development faces, INCREASED DIRECTORS’ FEES CONFIRMED. 
S hiorvure ¢ } + > V4 rec ¢ th . 
" | a a . it ee cata al ce , a ol sae ora An xtraordinary ger ral meeting was held on the 22nd inst. 
n a et a vill “pager am tec EE i EES, it Winchester House, London, to consider the confirmation of a 
| lear u, lrom wha sa “3 > 1 : 1 
‘ go, that the large development programme then in hand esolution passed on the 4th inst. in regard to the. remuy 7 
ts : : “* | tion of the dire s Mr H. W.. Sillen chairmar 
eB n the ilar shaft section, was to be appreciably — el rae a 
x December 31, 1916. Therefore the marked progress oe 
3 it effected in the year we are review ng was nate pee Sueeany (ee. 2, We; 2 | Steg She Boles Comrenang 
i the meeting 
- ‘ n the first six months, d it w wise that we took * are : : . 
' ge of a good native labour position push to the utmost | _ oe eee # — ae on " a 
‘ t our new work at that time, as sil then, unfortunately, | “"° °° — — ; ; d reasonably entitled to 
labour supply has fallen off great], Probably the the shareholders -_ . arian by £1550 
vortant feature in the development work was the con- er annum, having gard t PASS FORE CF The Compan) 
progress made in sinking No. 2 incline on the western ° et ae: poe oon po | of which are 
; the propert This was deepened 874 feet to the horizon mdesed oo ™ enya | are largely attributable to 
14th level, which is the present deepest point in the mine. the policy ae ng nt of the board. Judging by the evi 
t 13th level was als pened up and driving commenced. dence afforded by the nu us proxies sent in and unsolicited 
M l f disclosures in this area have been quite satisfactory, letters received, thi lew 1s also taken by the vast ajority of 
fore long we shall be in possession of a good deal more | Shareholders, and 1 € the opportuiity to thank proprietor 
lation in connection with the western part of our mine. who have written expressing their appreciation of the directors’ 
ORE RESERVES INCREASED. services and assuring th of their confidence. The expres- 
e tonnage of payable ore developed in the whole of the | 5ions of goodwill are all the more gratifying, inasmuch as they 
for the twelve months was 1,419,300 tons, of an estimated | are entirely spontaneous. The directors have purposely re 
; value of 9.7 dwts. This tonnage is more than double the quan frained from sending out circulars or in any other way attempt 
tion ltity that was taken from the ore reserves during the year, and | '"§ to influence shareholders in their decision with regard to 
1 re the ore reserves position again showed a noticeabl the resolution now submitted. We have m rely placed the facts 
vement. It stood at June 3oth last at 8,914,400 tons, of an | Concerning the company’s business before them, and they have | 
t ited value of 8.5 dwts per ton over an average stope width | ©en left to vote on the question of directors’ remuneration 
66 inches The value of the whole of the reserves, therefore, | Solely on its merits | is taken it will be found that, 
u will see, has been incre by .1 dwt in value, notwith without canvassing iny kind having been resorted to, 
ding the fact that we increased eal ype width upon which there is an overwhelming majority in favour of the resolution. 
re reserves are estimated by 4) inches. This increase in It will be inferred fr what I have said that there is some 
pe width is due partly to the necessity of making our esti- opposition to the proposition. Shareholders are, of course, 
tes with the fact in mind that stoping is being carried out perfectly entitled to oppose it if they think fit to do so, but I 
st entirely by machines, and also that there is a general | May say that what opposition there is comes almost wholly 
tendency in the hae er levels of the mine to wider reef channels. | ffom one quarter, and neither in point of numbers of persons 
I last-named desirable feature is to be anticipated from the | "OT of votes can it be described as important. The dissentient 
litions that prevail in our southern neighbour’s area, the shareh Iders to whom I have referred are no doubt represented 
Modderfontein Deep Levels, Limited. Apart from productive | 4t this meeting. All I have to say to their spokesman is that, 
as |development work, a great deal of work was acc mplished | in view of what I stated at our last meeting, I do not propose 
| which had for its purpose the facilitating of the handling of the | to go over details again. The position is quite familiar to all 
from the stopes to the hoisting shafts, and the underground of us, and the resolution we are here to consider has been 
f | transport arrangements generally. Since June 3oth last a still placed before the whole body of shareholders in the fairest pos- 
v | creater proportion of this class of work has been done, and as sible way, with the result that an overwhelming majority are 
t | our native labour force is greatly reduced, it has been necessary | in favour of it. I now formally propose the following resolu- 
|| to reduce our development footage in other directions, That is an tion :—‘* That the articles of association be altered in manner 
t nfortunate necessity, but, on the other hand, we are fortunate | following—that is to say, the following article shall be substi- 
| | possessing an extremely sound development and ore reserve | tuted for Article 95: ‘ The remuneration of the directors shall 


ys position—I have never seen one more clearly justifying that de- 
ription. Since the close of your financial year the operations 
the mine for the four months to the end of October have pro. 
eeded smoothly; the average tonnage milled has been 54,375 
tire |tons per month, the average yield per ton has gone up still 
n of further to 44s 2d, and the average working costs have similarly 
O17 ll increased to 20s 1d per ton milled. The average profit has 
pria- therefore remained practically the same—namely, £65,500 per 
was | month. 


t of 1 would now say a word or two as to the position regarding 
d |the new plant. We have arrived now at this point, that all the 
t S |material for the new reduction plant is on the ground, and I 


have little doubt that the whole of it will be completed and 
|| erected just about the end of the year. 


the winder is that approximately 60 per cent. of its 


The position with regard 


su ¢ + m 


echanical 


itsen || | portion has arrived in this country, and erection is taking 

uing place. The essenttals of the hoists—namely, the drums—have 

ibout | ll not yet left England, and latest advices are that it is hoped to 
No 


hip them within a very few days. 
the water now for about three weeks, and should therefore 


The compressor has been 


| rrive shortly. Our financial position when the plant is com 
Was i | pleted will be, as near as possible, that which I indicated two 
, ] ears ago—notwithstanding the heavy increases in cost that FREEMAN, HARDY, AND WILLIS, LIMITED. 
rking |} | have taken place since—namely, that the whole of it will b CONTINU! D GROWTH AND PROSPERITY OF THE BUSINESS. 
nage erected and paid for, and there will exist either no debt at all The annual meeting of Freeman, Hardy, and Willis, Limited, 
ue of it | or one that is of no moment to this company. Shareholders have | was held, on the 23rd instant, at Leicester, Alderman Jonathan 
luced |been obliged to exercise considerable patience in the past in| Nerth, J.P. (Mayor of Leicester), presiding. 
|Tespect to any increase in the dividend distributions. I hope The Chairman, in moving the adoption of the nnual rep 
nine | | that, barring. any unforeseen accidents, that patience will now ind balance-sheet, said that on the assets side hi properties 
erage || Bl] be rewarded As a first step to the increased dividend distribu ses, fixtures, &c., stood £298,191, less depreciati W 
with \} | tions that should take place if all goes well, we shall declare the stock at the warehouses and retail branches amounted td 
e de- |) Bi idend for the current half-year of 15s per share, as com | £585,525, which, with other items, brought the total assets to 
value || Bi , ired with 13s for the previous half-year. {1,294,421 rhe cap of the company was the same as last 
——! = = — ~ _ ee 




















as from January 1, 1917, be at the rate of £3,000 per annum, 


together with such further sum as may from time to time be | 


voted by a general meeting, and such remuneration shall 
be divided among them in such proportion and manner 


as the directors may determine, and in default of such deter- 
mination within the year equally. Any such grant of addi- 
tional remuneration to the shall be which 
under these articles of association ought to be transacted at an 
ordinary meeting.’ ”’ 

Sir Archibald Williamson seconded the motion. 

Mr John Davis said the proposal was extravagant, and in 
putting it forward the directors had not shown proper respect 
either to themselves or to the shareholders. 

Mr W. A. Williams said he was present to protest, however 


directors business 


unsuccessfully, against an unjustifiable proposal. 


Mr E. P. Parsons and Mr Angus supported the motion, 
which, on a show of hands, was adopted by 12 votes to 3. 
Mr Williams demanded a poll, which resulted as follows 
For the resolution, 55,291; against, 8,145. The motion was 


thereupon declared carried, and the proceedings terminated 
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a 
Eetate, &c., Duties 
DEEL weepeteunesonenceee 
DL <ist-encaebenedet 
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Property & Inc 
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Excess Profits Duty, 4 
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GOVERNMENT RETURNS. 
PUBLIC INCOMB AND BXPENDITURE 


E AND OTHER RECEIPTS 


Total Receipts into 
the Exchequer from 


forthe Apl. 1,°17,/Apl. 1,’16, — Receipts 
Year t to Week W ex 
1917-18. J 19 Jan. 20, ‘ er 
(See Note 1918 1917 J ; } 
19i7 


é é é é 


eo 25,209,997 25,111.06 ss. 
1,225,912 463,941 
oe 26,435,859 25,575,006 


70,750,09C; 56,894,000 26,000 1,252,000, 1,33 


34,950,00C} 53,733,000) 45,420,100 1915900 2.22 
29,000,00C| 25,075,000: 25 907,20C 4108 OO 728 
8,000,00C; 6,151,000, 5,956,990 59,00 87 


2,600,00C 


920,900 920,93 


124,000,000 





00,000 ,0O0C 827 300 5.134.000 * Includes £226,000, the proceeds of which were not carried to the Ex ier 
‘sane ons : “vee! | within th I xi of the account, be le an iount t vet ascerta i and | 
y U.0Ul Uy ‘ n¢ ne ac t n yr Nat Warl 
$3,700,000 1,000,000! 1,000,000 | ' ) b endered a ibseriy n for National W I “a 
600.00° : : I ludi sales through Joint Stock and Private Banks not yet brought 
7,500,006 17.87 19.662 | to account 
7,100,00¢ ) é 157,000 142,214 Nore.—Estimate as in House of Commons Paper No. 75 of 1917 and Suppie- | 
a 0,973,551 059 191 23,961,875 22,023,876 | mentary Grant 
eccccece $87,409,410 581,654,147 =o ‘ Treasury, J ury 21, 1918 
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259,000, 210, 


976,300 10.458, 
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LT 
OTHER RECEIPTS. 
Repayment of Advances for Bullion .. \ OU 030, 0K 0 Cc 
‘ nt A ance Int 
| Silanes) ’ 
M é X ** 
| | vA 
160,0C0 
. Le 
é i Su 2 39 ’ 00 
( War Loan, 197 } _ 
} B 19] 2 4 
r ler bb 192 7,4 ’ 
t. I er Bor 1921 = 4 a 
‘ Ex r Bonds, 1922 | 82,248,400 
} } ] 48,00% },331,0% 0 
( W ! liture Ce ates ‘ 9,8 16,50 = 
1 s Certificates 100,900 45,550,00. 2,600,000! 1, 00 
r Ot Debt created under th« 
War Loan Acts, 1914 to 1917 .. 75,657,255 199,875,038 16,126,935 
For 4 per cent. War Loan 1929-1942 
and 5 per cent. War Loan 1929-1947 166,915,58( “ s a 
For National War Bonds.... 62,395,0CC ae 26,145,000) a 
hia \f 1 Protectorate Loan: Repay 
nt I pal and | 
I est : 5,940 5,940 ee 40 
( urd Loan: Repayment on account 
l | soe 13¢,UC0 130,0°C ee | 
Ch a Indemnity ° 400,000 
Temporary Advances:— 
Ways and Means (including Treasury | 
Bills £545,000,000 in 1916-17) ...... 845,203,500 720,553,000! 5,000,000'48,590,000 
TOM] ..cccccercceccccsereceseees 4695043401 5483168266 127,727,811'7 2,044,734 


EXPENDITURE AND OTHER ISSUES | 


Total Issues ous of | 


Estimate| the Exchequer to 


forthe ™eet Paym'ntsfrom —— Issvzs. —, 
Year Ap). 1,'17,/Apl. 1,16, Weel W 
1917-18 +o to ended *nded 

SeeNote) Jan.i3, Jan.20, Jan. 19,| Jan. 20, 


1918. 1917. i918 '{ 1917. 

JAPENDITURK, £ z & z } £ 
93 
7 


Permanent Charge of Debt 17,000,000 17,006,991 18,005,30. 
| Interest, &c,, on War Debt 194,530,000 '47,750.455 99,x72,90 767,151 1,898 
| Payments to Local Taxation ' 
Aocoente, Be. .cccoccccess 9,700,000 6,643,185 6,637,392 79,900: 79.000 | 


ither Consolidated Fund . 
Bervices ....cccccccccesss-| 1,695,000 1,497,931 1,689,522 - ’ 
supply Bervicee .......++++- 2545850000 1994 582857 1552049051 57,523,000) 45.9 
Expenditure .......... 2766725000 2167581418 1678502170 58,369,151 


| OTHER ISSUES. 

for Advances for Bullion ..........-- 

For Advances for Interest on Ex 
chequer Bonds under the Capita! 


46,010,898 


2,120,000 3,150,000 50,000) 150,000 








Expenditure (Money) Act, 1904 .... 169,818 91,370 oe 
Inder Telegraph (Money) Act, 1913 .. 100, 00C 210,000 
Under Post Office (London) Railway 
A 1913 pene 95,000 20C,CO 
i ’ , v W 4 ® i 19 g ® m 
P Buil i sA 
s . “ 
Under Housing Act, 1914 +5 oe . al 
t reasury B for 5uy y bi TAL 078 785,000 00 
t ri i rh I ul 
I i Mone \ l 5,087,60 
i ‘ Bond 
( \ t Let, 19 1,300,000 | 
bor Va a kx eq B i 
«& nder d« 1 34 I 4 A 
19 ‘ 7 4] 402,354 . 
: rT tne Wr ier i yar l . | 
| Acts, 1914 to 191 Ee 410081 9¢ | 
Depre at Fund i ul : : = 
I 4 sect, 19.4 £7 IU,<0 ee 4 ,VUL,Y 
Old Sinking Fund, 1907-8, issued unde 
Section 9 of the Finance Act, 1908 10,02 69,000 
Jid Sinking Fund, 1910-11:— 
Issued under the Finance Act, 1911 | 
Bection 16 (i) « ° oeerece LUMA >, ah oe | 
j ' 11-1 13-14 
i Aun { A i Ol 
( pa \ t Capita a wanes 
Act. i9l4 949,00 25,000 
‘ a i at 
‘ , A 
\ i311 ? I v 
{ na | r Re Ly ‘ 
~ Issued t re be inde t 
Cunard A t (M A os aa 
} 150 130,0-C 130,000 ee 
( l 
| l es I eb I ul ; a 
Act, 190¢€ a ee 400,000 oe ee | 
Temporary Advances repaid | 
Ways and Means (ir iding Treasury 


817,849,900 455,173,070) 6.500,000 7,491,000 
1676401663 345911989. 128789256) 74,890,855 
Balances in Exchequer :— Jan. 19.18 Jan. 20,'17 ‘n.orDec| for Week. 


Bilis £537,5380,000 in 191 


20 Bank of England..........ssse0++ 15,189,054 22,615,316 —1062424| —2,972,104 
= Bank of Ireland ........eeseee-e0+ 1,452,684 1,455,06 36,999,+ 126,00U 
‘00 16,641,738 24,048 3/6 —1031-25 —2,846,104 


MeEmMo.— 
Treasury Bilis outstanding on January 19, 1918 ...... *1,085,081,000 
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Oe ae ee ee er ae 
—_ CURRENCY NOTES ACCOUNT. ' Ten YEARS’ RECORD. 
i | 
CC : n Advances to Redemption Account. | At corresponding date Jan. 22, JAn. 27, Jan 26, Jan. 24, | Jan. 23, | 
vote = 2+ . _ > —— | with the present week 1908. aid. 1916 1917. 1918 | 
s | ea! Be leel g st |- | 
= 3s a“ a ; Eo € ( é £ £ 
—~ =< > S : 2 © v eaSts: | 1 DOS 8.259.650 34.704.540 | 
‘ orang 2 am = & SZ, » & S 1 | I 6.75 :.4 47.39°.479 
a , o - 2)" "toe , 17,593,8 
. s — —_— 1G 14,35 t 24,3 
j £ z £ £ £ £ £ Oth f g 8% | 
4 054 5,301,650! 3,810,0°¢ “s 1,423,415 | pa. are 97 115 | 
g 1,006 81,500|3,‘00,000! 4 £00,00' 15°8) 10,923 » 103,560 es éi 7 
38,478, 169,000) 600,00: |18,300,000/ 45°1) 9,923,546 9,285,618 | p : —! 
00 ea s lia 32} 22 l 193 
39 801,86 a 159,000 .. —27,F00.00C| 69'1) 8 623.177) 3,517,690 | 114 5 9 5 gr 
46,576,801; 3026 139,00( a 28.5(.0.0(0| 61°3) 9,585.828) 8.654,°38 aaa agp "" > a 
72,0 22,32 445.4 214,000) 382,500) /8,500,000) 39:5) 20,300 000 -2,969,280 a aoa 7 “a a >t ten 
105,125,099} 729,328 159,000) 249,000) 28,500,000) 27°6) 54,620,563 40,535,864 | Bite Or ciivor} 1 abled i ; 
106,690.993| 1,029,030 144,000) 53,00 8,500 000) 26°6| 71,121,076) 7,901,945 ee ae I 163-1! | = = = 194 8 7 4 58 | 
122,099,278) 1,704,004  104,C00| 36, 0C/28,500,0( 0) 23-4) 88,157.692 7,005,590 | ee ¥ aed 4 863 54763 ane — 
Se] 131,52>,480! 2,389,854 94,0001 —36,000|28,500,000! 21€ 99,32 eo casey iat || iaoae | ILiodd | liéekenl weal 
i 150,144,177| 3,430,151 64,600 40,000|28/500,00c| 19:01118/102,160 6 £68,168 eS a Soe eee | ee ee ee ree 
0 19] Be erl ‘ ** ° me eo erases ss sp eae 
Ma 144,687,070) 5,000,5*8 3,399.000! 250,500) 28,500,000! 19°7 110,668,152 6,869,986 | “te4rins house returt 29.112 000 242,645,700 285,968,900 360,122,000 403,782 900 | 
000 , } 161,675,676) 6,449,156 |1,319.000| 255,+00) 28,500,000) 17°6, 132,484,251 5,564,081 | 
6 | 178,639,755) 7,422,486 | 99,000, 235,000) 28,500,000) 16°0) 152,061,555 5.166,58% . 
Dew. 19] 203,952.23) $554:0°S| 39,000} 675,000) 78,500,00 | 138 130,675.535| 5,616,717 BANKERS’ CLEARING RETURNS. 
6| 212,782,29:| 8,554,029 39000 675/000 28,500,000) 15°4/186,636,709 5,485,613 | 
| g | , . om - Country 1 } 
‘vs ” . : Weeks Ending own Clearing : Total. 
212,450,95}| 9,528,931 39,000) 675,000|28,500,000| 13-4! 187,628,751 5,137,131 cette sows Ciesting-| Clearing. anne 
9} 211,830,078) 9,529,097, 39,00C) 675,000/28,500,000) 13°5|187,128,751 | 5,016,424 19'8 £ £ £ 
16 | 210,741,394) 9,410,190), 39,000} 4675,000/28,500,000) 13 5/185,628,751, 5,308.833 | yan 116 “9.930.000 Si 96) 75 
440 -3 |_ 210,142 981) 9,419.74: || 39,000\_ 675,000] 28,500, 00, 13 6. 185,168 287_ 5,180.34 | Janos. 355,389,000 "46,195,009 405 782,00 
| | Total to date, 1918 ...... 1,196,939,0°0 168,642,0C0 1,365,581000 | 
Do 1917 encakaes 1,116,935,00U 159,292 voc 1,270,227 CUO 
| | Increase Decrease it + 80,0 4,060 + 9,550 0CO + 83,504 CLO 
| INSURANCE COMPANY ee Se ee 
1} 8 rT sa1e ce: inline: islac- ana re 
ESTABLISHED 1824. Total for year, 1917 ..... 16,87,C05,000 | 2,244,190000 19,121,196 000 
ee ‘ 13,402,595,CCO 1,872,491,000 15,275,046 000 
_ASSETS EXCEED - £11 ,;000,c00. | Increa or Decieas + 3,474,4 1,090 + $71,733000 + 5,846,190 000 
I neluding Loss of Profits), LIF, ACCIDENT, ILLNESS, ANNUITIES, | 2%! os 17'S & ous 
o PI NSIONS, LI (SEHOLD, BURGL ARY, GLASS BREAKAGE, TRANSI'! | 
( sSECURITIFS, FIDELITY, PROPERTY OWNERS’ LIABILITIES PROVINCIAL CLEARING RETURNS 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, | 
MARINE AND EMPLOYERS’ LIABILITY INSURANCES EFFECTED a 
5 ON THE MOST FAVOURABLE TERMS, 1S17 1918. | __ Inc. or Dee. 
—_—- | 'T : Jan. 1 to Jan. 19. 1918 ‘ b « 
| Edinburgh: 35 St. Andrew Square. " | BIRMINGHAM .... 903,5¢0 | 8,233,500 | + 1,324 009 | 191 
) London: 5 Walbrook, E.C.4 and 4 St. James’ Street, S.W.1. | persror : ; : 
’ 5 ‘ 2,970 006 14,00 04 
- DUBLIN ey 16,269,5( 1,996,700 | 13:9 | 
= . I oes canasee: 2,970,40 659.500 | 23-2 | 
398 @| r Ra ke ° ; 7 tt > | LEICESTER 00 495,800 | 280 
| ¥ J I v TS se | LIVERPOCL - é 25,262,406 25,876,60 2,614,200 | 11-2 
09 MANCHESTER e 29,467,500 | 39,8863 10,418,400 | 35°3 
ee NEWCASTLE-ON-TYNE .. +, 566,500 6,521,100 }+ 1,954,6 28 
y n In ] 74 5 L&Z Oy 4 140 ) 
00 | BANK OF ENGLAND. , ooo nzo8'100 | _31Mgboo |s 315.300 | 13-4 
398 Week ended Wednesday, Januai 5, 1918 ee — = 3 ie : 
00 ISSUE DEPART ‘MENT. 
£ ; £ FOREIGN BANK RETURNS. 
Notes issued........ 76,233,035 Government debt .. 11,015100 ie 
Other s securities .... 7,434,960 
Gold coin and ballion 57,783,035 BANK OF FRANCE. 
76,233,035 76,253,035 Yomparative Increase 
. or Decrease 
56 839 
Redbcccccccccccccee 3001, cUe | Other securities .... 95,214,194 SETS, & £ me é £ £ 
Y : 2 . + > rn 7 > nnllio 214.476 090 13 93,041.06 - 61,00 +] »,000 } 
Public deposits* .... 41,814,592 Notes ....cesseesees 31,010,130 a - and aleal sc eaaias cee “6.965'00 | 12519000 | 
Other deposits ......1284,410,103 Gold and siivercoin.. 1,131,651 | gitver coin and bullion 92917, 3 , "362, 


9,835,000 11,279, 82,000 — 1,362,000 | 
) 123,155,000 131,359,0L0) + 35,090 2,100,009 





Seven-day and other 
WEIS § scccccccccce 10,829 
184,195,826 184,195,826 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


| ComMPARISON with Previous WEEK and a YEAR AGO. 


Diecount and advances. 12 
LIABILITIES, 

i, Te - 926,505,000 922, 09,900 693,128,000) + 4,005,000 =o | 

Government deposits .. 2,401,000 1,923,009 —1,972,00¢ 478,0 | 

Private deposits........ 07,000 114,785,000 92.1830 Ol— 876,009) + 21.219 ‘009 


x 
~ 
we 
© 


NEW YORK ASSOCIATED BANKS. 


Jan 19, ; Jan.12,; Jan. 20, Last 


























BANKING DEPARTMENT. | Jan. 24, | Jan. 17, | Jan. 2! 
£ - 1918. i318 1917. Last eat Wear 
200 | Proprietors’ capital.. 14,553, 000 Government securities 839,851 | — 


i918.’ | 1918 1917 Week. | ast Year 
Amount. ~ “oe aes es oe a on AssETs, £ £ £ & & 
uast Week sant Lear. Reserve, own vaults 4062,000| 4,074.000 109,278,000 — i2,000 —105,216,0c0 | 
7 eer ee a ee — — Do Fed. Res, Bank 106, 406,JU0 106,406,000 38,870,906 900,000! + 64,036,000 
2 2 Do other dep’tories, 1,730,900] 1,730,900 11,246,006 — 9,456,000 | 
ROSE .. 202002 rerrcersesesreees S377,303 | + 14,715  — — 94,072 | Loans and discounts $14,510,000)818,168,000 585,444,00C — 3,858,000 +128,866,000 | | 
Public Geposits ....cccccccccess 41,814,592 + 398.446 — 8,906,718 LIABILITIES a . 1 
tos ie 124.440,103 | + 2,850.743 | — 14,791,493 5 ; ) — 4.01 072 
Other deposits ..........+. : ' 1 ie aac Circulation ......----' 6,812,000) 6,816,000, 5,740,000 4,0% + 1,072,000 } 
SOTUERERORS SOOTHES «00022 oeee, | 71,700 | — 77,039,695 | Net deposit 785,786,000)777.5€8,000'733,010,000 + 8,218,0U0| + 46,776.00 
Other securities .......e.-ee+. 95,214,194 + 2,935,737 + 57,377 986 — ee sesesooe eres on _ 
40 9 (eee eee 32 141,781 + 249,053 | — 4,146,354 RESERVE (aggregate). . 112,758,000/112,270,000 159,394,009 + — 483,000/— 46,636,000 
Note circulation apaoeies eeanes 45,222,905 102 475 + 6,438,000 Legal reserve ......) 99,504,000) 98 418,000.122,002,00) + 1,036,000 22 438,000 
C Mn RI DION cccccccecesees | 68,914,686 | + 146,578 + 2,291,646 Excess reserve ...... 13,254,000! 13,852,000! 37,392,000 — 593,00 |— 24.138 000 
% of res to liabilities ......! 192% — a% } LO, - 
— pcan nents anette BANK OF SPAIN. | 
THREE Montus’ Recorp, oa } 
Jan. 12, Jan. 5, Jan. 13, Last 
Sue | | 1318 1918 1917 Week, Last Year 
Oe @ Securities | 3 Asserts. £ £ £ £ | 
iin Ssas in % 1S | Gold ....cesceeseceee. | 73,690,000) 78,680,000 50,376,000 + 10,000|+ 27,814,300 | | 
000 Date. B allion So posits. Banking | Reserve Slag | GilWer ...ccccecccece-. | 28:296,000) 28,294,000 29,638,000) + 2,000|— 1,342,000 
838 7 a Depart- ; & | Loans and discounts . 73,153,000! 35,707,000 31,369,000 — 554,000'+ 1,784,000 
5S ment. cols | Spanish 4% stock...... | 13,777,00C) 13,777,000 13,777,000 aa ee 
> ws | SI" | Treasury bills ....... 6,000,000 6,000000 6,000,000 .. ~, 
+ . LIABILITIES. I 
- 1917 & & rs £ £ | iP 112,747,000 112,543,000 93,259,000 + — 204,0C0) + 17,488,900 | 
ai Oct. Si... 56,025,691 | $2,901,340 | 166,210,385 | 151,857,228 | 32,074,351 19./5 | HuremuamOB-reereree-- | eT) Sooo 30.548 0 457 ax |+ 7'913,000 
Nov. 7.... , 56,191,054 | 42,390,020 | 164,535,782 150,038,772 32,251,034 19%) — eeeene 
14.... 55,605,343 | 42,358,585 162,735,853 148,824,342 | 31,696,758 194|/— NK OF JAPAN. 
21... 55 856,322 | 42,472,485 164,772,369 150,693,898 | 31,833,837  192/— BA er i 
28.... 56,506,642 | $3,077050 164,268,761 150,157,199 | 31,879,592 15z/— Dec. 15, | Nov. 24, | Dec.9, | Last iam | 
ier Dec. 5....) 57,534,955 | 43,728,080  172,096.510 152,711,842 32,256,875 183)— | ial. git. 1ai6. Mon h car. |] 
1d 12.. . | 57,511,821 | 43,934,530 | 163,568,984 149,431,229 | 32,027,291 19s|— ASSETS. a 1] 
s. | 19.... | 57,572,496 | 45,037,670 | 166,054,054 152,933.85 {| 30.384,826 1%g|— | Gold andsilver ...... 63,137,000, 62,582,000, 52,415,000 + 255,000 + a | 
bt a 58,537,469 | 45,943,965 | 166,170,777 153,191,7+% 50,843,504 184!— | Discounts ........-.-- ; 941,00 1,106,000 __ 570,000 + 165.000+ 3 l 000 
a 1918. | Advances .......+- 72°") 91,974,000! 20,455,000 15,679,000 +1,539,000 + sme 
Jan. 2....| 59,198,840 | 46.591.020 | 190,486,228 177.314,493 | 31,057,82) 163|/— LIABILITIES. sa. 7 ts 
-s 9.... | 59,078,666 | 45,703,130 | 161,432,112 147,529,370 | 31,825,536 195|— ast ONE. avacccruess aaues 67,0C0,000/ 62,498,000 46,518,000 + 4,502,000; + 20,482,000 
16... 58,768 108 | 45,325,380 | 163,005,506 149,646,608 | 31,892,728 194 Government deposits .... 62,950,000 59,541,000 37,513,000 + 3,499,000 + 25,457,000 
23....| 58,914,686 | 45,222,905 | 166,253,695 152,054,045 | 32,141,781  19g!-- . | Private deposits ........ 3,833,000, 4,957,000) 3,516,000 —1,124,000|+ 317,000 
ox I inhalant natin 
= ST 

















































































































franc, lira, and peseta at 25 per £ 
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Dex 


NATIONAL BANK OF DENMARK 














THE ECONOMIST. 


NORWAY. | 


Jan 8, 


Last 


oi, 


























, the yen at 10 per £, and the American | 





Dec. 31 Nov. 30 Dec. 30, Last | 
} 1917. 1917. 1916 Month Last Year. | — . 
| ASSETS, £ £ é £ £ | On Usance 
Coin and bullion ........ 9,652,000, 9,922,000 8,832,000 - 269,000 + 830,000 a snneainiany wine 
Loans and discounts.,.. 12 155,000) 10606.000) 9,578,du0 + 1,48909 2,777.40 | Amsterdam and Rotterdam..... Cable 
Debtors abroad ........ | 2,992,000, 2,950,000 2,531,00c 55,00) + 164.000 SD sé nebenvansseeneun covccee |S Monthe 
Gecurities ....cc.ccece- 2,529,010 2,354,000 2.608,000 - ae See tee saseunnes Cable 
LIABILITIES. Ditto ...ccerccese 3 Month 
Circulation .-....-....-, 18,770.00 18098.000, 15,826,000 + 672,000 2.944.000 | Marseiles ...... z 3 Month: 
| Deposits....... es 052,000! 3,9 8,000) 3,42u,000— 870,u0L 358,009 Switzerland ........ Cabie 
Jitto BeKeSRENESESEOOS 3 Month: 
NETHERLANDS BaNK oa r ail and Moscow.......... Cable 
Jan. 5, Dec. 29, Ja 6 luasi Last Ditto .. seer eseress 3 Months 
19.8 1$a7 1917. Week Year Italian Bank places ...........- : Cable 
As 4 £ £ é £ Ditto ..... a 5 Month: 
Cx nd bu mn—Gold 58 098,vUl 58,186,000 49 2zi600!'— 880 + 8,882,000 | New York eccce hadeseneess Cable 
Silve 78,006 86,900 t5* 019 — 8.0 10 | BRAD. -cccccccecs 00 Demand 
D 1 advances 15,530,00 ) 16,442,000) 13,251,000/+1,112,000 . 2,079,000 | Madrid and Spanish Bank place Cable 
} ITIES | Ditto .. oaeascneneens $3 Month 
N lia 74,598,904 | 74,189,000 62,647, ¢ 4 (( +11951,00 Lisbon and Oporto _ Cable 
- Wow : - > 491.0 bHo, UU 1.88400 $3 Month 
ip the above tavies the Russian roubie iS CONVerted at s the Germa 
mark at is; the Austrian crown at 10d; the Dutch Gorin at ls 8d, the Swed 
and Danish kronor at 18 per £, the Norwegian Kronor at 18/15 per &, the 





RATES. 














. = ° 1917, 1917. Week, Last Year, 
S8ETS, £ £ a £ | i) 
aos peoceeacemeaay nuns: 6,413,001 6,414,00C, 6,631,000 — 1,000 218,000 s.i/o. Se a 5 S.-i 
alance abroa an = a | = = ei Si M6 
p foreien Dills....cc0c000-4 4 844,000 76,00¢ 191,000 e2]Qlel i sll sBQl eB@l sB) sa 
oreign Govt. securities. .! A 717,00 f - 2,000 52,000 5 > 5 5 = 5 : 
onan and loans......; 21,503,00C | 22,388,00C; 8,378,00C;— 885,000 +13,125.000 —|— — —|—-} neti 
IABILITIES, Bank rate (reduced from 54% % ) 0 => i3 i7 
Notes in circulation...... | 17,394,000) 17,985,000) 13,272,00C/—5,910,000 + 4,122,000 ROE. BOUT) ccinancewnonsess 5 5 5 5 5 
Deposits at notice...... 11.9 8,00 2 179,00 4.2350.000;— 241,900 + 7,708,000 Market rates of discount :— 
: : iays’ ban} ’ draft 344\35 4): 33 33 
The right of issue of the Bank of Norway is now calculated at—i(l) The stock sang A ankers’ drafts...... " loa :” : - : a : : a4 
of gold (coin and bullion) ; (2) the available balance abroad up to half the stock — sane ie eae EE OES . 2a cle ° 4 * , 1S a : 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the 6 a saad “ eRe Te 4 " 4 ; 4 4 4 ai 4 * 4 ' 
onal ken (joben mn Joper en, up t nillio 5 rus y aT nee paspeversonne ” - & * 
ae of 70 mnillion wc at z Tiboer * of wtae es Gees; =) ae Discount (Treasury B . 
amount of (VU million crown »0V 1€ OCK Of gold, 3} th £99 Os 34d 1 ‘ 4 4 4 4 ‘ 
BANK OF SWEDEN. 6 months (6 va) ° , i. tee im fae ft 
= Loans DAY TO GAY .ccccsceces 2 4 34 Sh RP] 3 
L) 29, Dec. 22, D iF Last 8! aseumienie ' ; 3| 38 3h 3) SR 3 
1917 1917 1916 Week Lart Year, Deposit allowance Ba 5 34 4 A . 2 
AssETs. £ é é ‘ ‘ D nth at calit ..... - 34 ‘ 3 34 rs 
Bold ccccccccccces bones 13,580,000 13,014,000 10,195,000 85.000 At? 3 3 3 
Balance aoroad and : 1) 1017 
foreign billé «+-s++.++s 7,123,000 6975,000 8 0 + 1 00 — 00 Cha 47 oe 7, 1917 
Swedish and ‘ * 
Government sec 4,4 JO 4,449,000 900 ,0u0 a . s41, ‘ eats | 
Discounts ana loans .... 16 00 100 00 605.0 ‘ 200 Comparison with previous week ‘ 
[i ABILITIES 
Notes in circulation .. 900 000 23,195,000 $4,000 + 7£ CO Rank Rille . - 
Depozite at notice +,00 45.000 4 1.042.000 3,000 sank B Trade Bills, ; 
7 : p a. 3M 4 Months. 6 Months. 3 Months.!4 Months.|6 Months 
SWISS NATIONAL BANK ‘ 
La 19} %, % % % % % % 
19 4 i4) Veek 44 4 44 > : ; 53 5} 2 
Aaexra. ‘ £ a t é : + ay 5} } i 
Coin and builion—Gola 30 , 8 yy 615,000 t i 5 Cf 
-_ Siiv ‘ yy 8 . : 2 3 53 * 
Darle! 3-Kassené yy 2 43 7 : t 97 
Disccunts and advances ' Mb ; 2 z 22 
Lal iTit 2 % : ? 5? 52 
Notes tr ation .. ’ XP WS ' : ’ 5 ; i ~ +; 5 4; 
Yeposits , M , J . 
ron ede 5 ‘ mw 6 14 
I I t a i * PALLK WA . } $2 th 5 4h 
3 i $3 Bw 2 J N 4 ‘ ‘ 
was be by tl s8s National Bank ; 4 ‘ é , 17 5 ai 
BANK OF ITALY. 
; Nov, 2 ‘ov. 3 ion Last FOREIGN RATES, 
1917 iSi7 19 We Vea 
‘ & £ £ s Open Open 
00 45,990,000 43,741.600 1200 4 ) Bank Rate-. Market. 7Baok Rate-— Market 
00 3 1,000 +0, 20K Tut) 14 0 Changed % % Changed %& % 
: 84,000 884.900 g 100 * Paris eooe Aug. 20,'14.. 5 ° ee Swiss Bank 
f Oswuo 24,581,900 7.841.000 Berlin oo £068. 85,°00.. 6 co oc places...... Jan, 2,'15.. 44... 3 
nu p 8,783,000 8,792,000 $,951,000 ox 192 0 Vienna .cccece Api. 10,°15.. 5 * ee Madrid —_— * k= 44 ee ee 
, Amsterdam.. Jly. 1,15... 44 .. oe I BD cccoce SOB-10,76.. GE ce co 
: 953,520,000 249,421,000 1 6.900 + OM 0 Br OS anos oes oe be Stockholm DOS. aR tice F co ce 
De a 19.00% 10,000 \ \ Rome N 7,'17.. 54 oe Christiania I AD,'a0ee § — 
—~ - Petrograd .. July 29, 14.. 6 — Copenhagen... Julyl0,'15.. 6 .. o 
IMrERIAL BANK OF GERMANY, I> selene ; 
- ae NDIAN Bank Rares. 
191 1917 1917 Veok Lest Year, Bombay 2 ‘17 6 ° » 2a gal.. jan. 6°18... 6 ceo co 
ASSETS z a a « 
Ao ecee 120,295,000 120,279,000 126,113.03 17,00 8 7,000 . : 
EAB ~vorevrroes vee 900 -««9.117,000 865,900 — 3,425,000 + 38 6 wo FOREIGN RATES OF EXCHANGE ON LONDON 
t CY eeocsccesoreee - ~ “~ 
Treasury notes ...... €2,969,00C e o ; 0 270,039 +49 Od - _ 
Bil i € 64 79,000 i )3,000 451,135,000 53,1 AW 44 300 a ; — = 
LIABILITIES, : 6 - Usance Par. 
Notes in circulatior 2 197,00 87,00 42,900 —21,199,000 + 10 1918 os 191 
eee cc usses 1 954,0K 2.5140 WO) —72.560 9» 1 eee . ann a ieee) eens woe 
Paris . francs to £1 27. 14-1 27 8-12 27 1-803 Cheq'es! 25°22 
: Berlin .... marks to £1 Sight | 20°40 
BANK OF RUSSIA. Vienna krone to £1 a aa Sight 24°02 
2 se Amsterd m fiorin to £1 7¢-75 10 * 78-81 11 » 664-674 Cheq’es} 12°107 
Oct. 16/29 B) £4, |O 16/29, Last Last Year Christi’nia kroner to £l i4* 5060 1¢ 60 17 . 00-08 Sights | 18°159 
1917 i917. 1916 2@ : ? Stockholm kronerto £1 14°0005 15°85 14-00 16° 08-18 Sight | 18°159 
Assets, £ £ & Cop’hagen kronerto £1 = 15° 22-28 15 - 20-+0 17 - 33-39 Sight | 18159 
il aa 129, 5,000 129,55 4,0 15 877,000 — +1 Petrograd. roubles to £10 6}—370 363 368 lf 3 1674 Sight ; 91°57 
Balance abroad..../ 252,865,000, 250.832,900)205,495,000 + 5.009 + 25,570.40 Italy  .. lire to £1 40° 15-50 39°99—40°C0 34° 00-50 | Sight | 25-224 
Biiver & subsid.coin 17,817,000 16,675,000) 10,539,000 1,144,090, + 7,1:8,000 SGwitz’land francs to £1 21°05-15 21°00—21°10, 23° 83-99 Bight | 25°225 
| Bece. & ehors loans _ _45,413,00() 40,852,000) 25,382,000 + 4,551,000 + 19551,.0 Madrid .. pesetasto £1 19° 70-75 19° 80-99 | 22° 52-38 | Sight | 25°22) 
Treasury bonds 1,522, 153,000 1,9947,352,000 556,774,000 + 74,421.94 +96 000 Lisbon .. pence tomi 23+ - 30} 29+-—303 §—$l1 Sight 53¢d 
Other insXadvancer, 5019 95,000 29.2, ¥¢ 3.00 52 )55,.000 + 9150,"8 +249995..0 Alexandria piastres to £1 97 97 378 Sight | 974 
Becurities ...e6-- 18,127,00C 1s 231,uu0! 12 838,91) — 104,» + 2 3,009 New York. dollars to £1 4 764— + 7E va +765, —z, Cable | 
Miscelianeous ... 19,765,00 20 504,000, 12.567,006 — 759,000 + 7,593.00 Montreal... dollars to £1 4804—81 4°823—3 4°76s —774 | Cable 
Balances due..... 97,506,000 154,922,0uu) 75 255,04 37,6164 22,921,000 B, Ayres pence to lols. 503—51} 51 2 50% 7.2 : 
— $e er error" — - RiodeJan. pence to mils. 13; 13 l2¢s 90 days 16 
2,342,962,00 2,552,405, 100 108727200 + 50,559, xx“ + 1299690900 Mont’vid'o pence to dols. 58—59 584 —59} 54 rT. 51 
LIABILITIES — -—_| - ——- — — Valparaiso pence to peso 15% 1343 ll 90 days “s 
Notes tn circul’tio! 1,836,217,00 1,785,899,00U | 784.448,JU. + -0,327,04 +105172900 Calcutta... ster. to rupee Is 5 1 185-544 ls 44-484 T.T. | Is 4a 
Capital of the bant 200,004 5,503,100} 5,500,00 Bombay .. ster. to rupee Is 5-5Ad | i ls 44-434 T.T. | 1s 4d 
Deposits ......+..- 325,178,080 - 22,525,0u0 205,552,000! + 2,652,000! +121 00) =f: Madras ster. to rupee i > dad l ail ls 44-424 TT. ls 4d 
Treasury accouni.. 20,49 ),0UL 22,5810!) 20,399,000 1,591,00, ¢ 3100 Hong Kong ster. to dollar 2s lljd s Ojd Holitay 2.7. 1 ° 
Miscellaneous .... 195,997,000 = 195..00,000) 73552,00 — 50I,nd) + 122,034,000 Shanghai . ster. to tael 4s 3d 43 iid Holiday TP. | ec 
| -_— — <= —| — —_ — Singapore. ster. to dollar 2s 44,4 2s 4.5d 2s 44-35d aoe ff ee 
| 2,382,962,90.)' 2 35°,405,» 0! 198727 090’ +50 559,c00 +129 59.000 | Yokohama ster. to yen 2s la-/dd 2s 1:-24d 2s lva-47ad | T.T. | 24.58d 











LONDON COURSE OF EXCHANGE. 


Tues., Jan. 22 
1C.77 10.82 
10.95 11.05 
27.14 27.19 
27.53 27.58 
27 53 27.58 
21.1.0 21.'0 
21.35 21.45 

360 365 
nom 
39.95 40.05 
nom 
4764 4762 
477 4774 
19.53 19.63 
57% 583 
294 503 


Thurs, Jan. 24. 


10.72 10.77 
10.85 10 
27.13 27.18 


27.53 7 
27.53 
21.07 


21.42 2 
355 365 
nom 
40.15 40.25 
nom 
47F4 47 
477 477 
19.60 19.7 
574 583 
293 503 
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ieeal - || 
| The amounts allotted were :— 
CURRENT RATES OF EXCHANGE IN NEW YORK. ; | 
—_ Irving National Bank cable the following exchange rates | In Deferred InImmediate || 
- nt New York :— In Bills, Telegraphic Telegraphic 
ag at i Taw Taek Transfers Transfers 
ot “9 St 7 | Drafts on— Rs, Rs 
> London. Paris Switzerland Italy. | Gelewtin..<:... 14.19,000 at 1s 4.906a' 41.000 at 1s 5a 
—— & | waar tae dE wmaee, 31,47,000 at 1s 4.906d, 4,10,000 at 1s 5d 
) D>'lars £1 . ‘$1. sor — seen ‘$1 — BOOTES s<<s000< i ; 9 83,000 at 1s 4.906d ees 
a 4 ~~ «48666 —=«~dS=<«*‘z; SSC 518 Pe SS seen jor —— 
; a | Gable.1G ea 7 The tollowing statement gives the result of the sales for 
0 Dvs.' Cat Ch’qs Cheques Cheques heques, ao : ? . 
a 4.7125) 4.7643) 4.751: 5.7375 4.3 8.565 the past two financial years and present year to date: 
: ae aS os re Rs £ 
‘ 4.7515 6.735 6.57 aa Whole year, 1915-1] 30,39,03,471 .... 20,371,459 
j 47 : 5 7 40 4 a4 Q ‘ pee +9,07,77,264 33,021,429 
: i 1.7 5.7 4.45 8.4 ‘ : o : 
; 4 - . — Year 1917-18 to date- 
: April 1 to January 15, 1918 .......... 38,60,00,000 26,455,864 
. Week ended January 22, 1918 ........ 60,00,C.00 422,832 
Spain Amsterdam. Petrograd. Copenhagen. 7 ecient * — 
York — —— Total April 1, 1917, to Jan. 22,1918.. 39,20,00,000 .... 26,878,696 
n Cents for Cents for Cents for Cents for - , : *y . : 
1 Peseta. 1 Guilder 1 Rouble. 1 Kroner. Next Wednesday (Jan. 30th) 60 lakhs will again be offered. 
z 19.30 40.195 51.50  =————-26.50 
agrees a : : BULLION. 
17 : Cheques. Cheques. Cheques. | Ss Sie 
_ ee 24.30 43.75 13 31.70 The gold movements to or from the Bank of England are | 
ths ‘ j] ' . n - ¢ , > 
a 24.42 3.625 13 31.10 | 00 longer announced. For the week ended January 23, 
10 24.30 43 13 30.80 8 : ion showed an increase of | 
% ee 2430 ae 5320 a | 1918, the stock of coin and bullion showed an incre | 
? 24. 24.70 43.75 13 31.30 | £140 578 compared with the previous return. | 
’ | Messrs Samuel Montagu and Co. write on January 24th as | 
j aie Christiania. Stockholm. Greece. Yokohama, Hong Kong. follows :—“ Gold: The Bank of England gold reserve against | 
Ww ) ee a ae —_ a — aaa ° ° © r | 
on Cents for Cents for Cents for | Cents for Cents for | its note issue shows an increase of £157,365, as compared | 
1 Kroner, 1 Kroner. 1 Dract ‘ 1 Yen. Mexican $1, . ‘ - ee . | 
— — cme _* ene Mexican $1. | with last week’s return. New York reports that during the | 
‘ - aes alee ‘ ° | 
Parlevel ....| 26.59 26.50 19.50 | 4985 | 63.65 | week gold to the value of $2,000,000 has been received from 
1917. Cheques. wai | Canada. Silver: The tone of the market has not been | 
Bl eceves 33.40 ‘ 19,45 51.70 69.75 . : ; asi 
19.8 - | robust. Doubtless influenced sympathetically by easier 
i es 33.20 4 19.45 51.70 71 exchange rates Si caneibecd ; in New York have | 
aeners 31°30 4 saad oe a | xchange rates from Shanghai, dealers in New k | 
‘i PS saks 32.50 33.90 19.45 51 625 7 | shown less confidence, and supplies have been forthcoming 
pe DE iss 32.€0 33.80 19.45 51.60 78°25 . : . 
rket = } with a certain amount of freedom from that quarter. Trade | 
% a : 
and Continental demand has been less in evidence, and the | 
. NEUTRAL RATES OF EXCHANGE ON GERMANY : ¢ : : 
: i a | price therefore has fallen rather substantially since we last | 
ea Amsterdam. Switzerland. Copenhagen.| Stockholm. addressed you. The Indian Currency Returns os below | 
a ° S ae : —- . ——- reveal a further reduction in the silver holding. 
: Florins to Francs to Kroner to | Kroner to 
, 100 Marks. 100 Marks. 100 Marks. | 100 Marks, (In Lacs of Rupees.) 
Par level ........04+- 59.26 123.45 88.88 ssf . Dec. 31. Jan. 7. Jan. 15. | 
“ a ——$—$ |__| —__— ———— | Notes in circulation .............. 10,831 .. 10,697 .. 10,552 
19, 1917 ........ 12.05 (Dec. 18) 78 (Dec. 18) 58.00 55.00 | Reserve in silver coin and bullion .. 1,905 .. 1,772 .. 1,626 
SS ee 45.25 84.80 $2.00 (Dec. 22 58.50 B= ; ee a9 2673 
Set 47.10 85.90 (Dec. 29 62.00 58 C3 Gold coin and bullion in India...... 2,673 oe 2,672 ee 2,6 
9, 1918 46.55 88,20 65.00 §9.75 Gold out of India ..... date amaies awe 105 .. 105 .. 105 | 
Oe eee 44.35 84.50 63.c0 58.00 ar ; 
_ 23, 1918 ...... 42.05 83 60 69.25 55 50 The Director of the United States Mint estimates the world’s | 
. - ° . . | 
4 Cente — production of silver during 1916 as 156,626,521 ounces, in | 
2 MMONWEALTH OF AUSTRALIA. | . 
0 which total no allowance is made for the production of 
9 ~ < . | 
10 : | Germany, Turkey, and France (4,984,677, 1,509,133, and || 
01 Since July 17, 1917. | Since Oct. 3.1917. | °° 6 cunces in 1yta respectively). The production of| 
59 London on Australia. Australiaon London, | 2°" ee ee = es ieee . 
159 ———— ——___—__ —__ aaa | Great Britain is given as 96,450 ounces. This is exclusive of | 
124 Buying. | Selling. Buying. | Selling. | the very large amount of silver recovered from ores imported 
24 Cab) 1004 101: | into this country. If silver similarly extracted in other 
24 BDIO cecccceses ee ee 8 | . a etabial a 
td On demand ......, 974 par 99 1004 | countries has also been excluded, a substantial amount should | 
ea SP GORE cOcccese 97 e* 988 100: ' be added to the Mint report estimate in order to arrive at the | 
e ! \ dew 5 . ’ : Tk | 
4 60 days ........ 964 we 38 998 | actual amount of the world’s production for 1916. The stock 
; | j bay ary I5 sonsiste f 3,400 bars, as com. | 
Union or Sournu AFRICA. | in Bombay on January 15th consisted Of 344 ars, aS COM. | 
pared with 3,700 bars on the oth inst. The stock in Shanghal | 
, i ~ ‘ ” | 
a th consiste : 27,700,000 ounces in 
Jan. 26, 1918. Dec, 15, 1917. | on January 19th consisted of about 27,7 1 | 
d London on §. Africa. §. Africa on London, | Sycee and 13,100,000 dollars, as compared with about | 
: — —____—_ —_—-- | 25,500,000 ounces in sycee and 13,000,000 dollars on the 12th 
| Buying. | Selling. Buying. Selling. | inst.” 7 
8d a miteneaeel i ceatectialiaes i | oo 
mr f 7 | ‘ : | 
De cece eeeeeeee ** 4 pm +e w tOypm | The movements in the cash price of bar silver per ounce | 
- ai 8 6 , ; . , | 
Sight ....++ee- % dis § pm 4 % i tOyPM | from day to day during this week have been as follows :— 
OO eee ie eee ee 15% ee 7 
04 60 days .....00-) 2p ns ee 1g % + | Jan.19. Jan. 21. Jan.22. Jan.23. Jan. 24. Jan. 25. | 
aoe 30 GAYE .cccccce 34 ” ee 24 % ee 4434 = 443d 43id —_ 43id ee 432d oe 438d 
I 120 dave ......- o| %& s ee ee ee ‘ : s ; 
Comparing with previous years as follows :— | 
5 Jan. 27, Jan. 27, Jan. 27, Jan. 27, Jan. 27, Jan. 26, | 
INDIA COUNCIL DRAFTS. 1912, 1913. 1914. 1915. 1916. 1917. | 
Tend ; in bi | 268 x i 22 26d .. 374d | 
Tenders tor Rs.60,00,000 in bills and telegraphic transfers G6y5d .. Wied .. B6jd .. 223d .. 6iGd 7 
n India were received on January 23rd at the Bank of NOTICES 
? England. The following is a statement of the tenders sent -— ‘ 5 ee ' 
6 . The African Banking Corporation, Limited, have received | 
8 0 = | . . : i 
7 Bills | with the deepest regret a cablegram announcing the death of 
Tendered, Accepted. Per- | Mr Robertson, their Port Elizabeth branch manager, follow- | 
, Rate Rs. Rs. centage. is 4 cassis — ou tas 
; : } Ing an operation tor appendicitis. 
Deferred Telegraphic Transfers. | ao 7 ' ' PP adicit | 
OID cis canevssasacene 203,05,000 ...... 55,49,000 ...... 27 | A London office has been opened by the Banco de Bilbao | 
Immediate Telegraphic Transfers. at 5 Bishopsgate, with a view to the development of Anglo- | 
Us SA cccccccccccccveces 16,50,000  ..ccee 451,000 ...... 27 De a Gs ‘ . . ‘ ‘ 4 
: Spanish commerce. It is the only Spanish bank operating in 
Total bills and transfers 219,55,000 ...... €0,00,000 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 
No traffic returns of British Railways have beer ed since the Government took control of the Railways at the outbreak of the War T 
fix Slowerae ok Ove trol of the Irish Railways as from January Ist, 1917 
COLONIAL AND FOREIGN RAILWAY RECEIPTS | AMERICAN RAILROADS MONTHLY STATEMENTS. 
Present Gross Rec ¢ ee a ee Name Period. Ending Gros Inc. or D Net ly 1 
Name. Period Ending Mile Week or M . - cata 7 $ $ ¢ . ; 
age . ‘on 1917-1 ore Alabama Gt. Southern* : ene :, " 4c : $2 . a . 
Alabama & Vicksburg iu - D _— z R. “| 
A Fr ) weeks > 856 Ls ‘ . 7é rr 3 - e Atchison, Top., & 8. Fe. Uy " é 18. 2,00 ae + : , } 
_ —— — ; oad - 7 ot 2 150.4 0} 6620 — 4°30, Atlantic Coast Line = = 4 : ; . a | I 
| Bengal Nagpur 4 weel 24 2,69 00 |4 3 2 N , a | 
Bombay, Bar.& CI.) 4 week i 2,6 +, 39 L antl . ~ 2 7, 0j— 2 00 
| Delt Umblia Kikal's weeks Jun 12 33 5,900 1 Neeoge!> 1501747 Dhesapenke and Ohio*. {19 Tint} 44,567,000 |+ 3,583" 06 O|— 1,262 900 
ie eee co te wee a Ete | Srarseliousecl Setaveel: ee Yhicago & N. Western math 0 a - 





— ‘aK o 4 veek l 9 z 174 a4 Jhic., Burl., & Quincy* 
De La noe Breilly a os 13 gin ; k i +7 n , ase C 20 Gt. Western 
Sthn Punjabimnt wuths A l 71¢ 37,3 





Jhicago, Mil.,& 8t Paul 


{ 
\ 
a : 
7 4 . *' aon C = cit .— 1" Og 0 ll 463.90 7 ; 4 ae 4 200 
{ 
{ 
\ 
j 
j 
j 
\ 
‘ 
} 


i 4, a? 
FOREIGN Cincinnati N. Orleans4 oo ¢ : : " 
ARGENTINE £ d £ é . nu r49 f 654 
Argentine N. I 23 weeks J 752 10,1 ‘ 3,4 ; + 4 rado & Southern th 146 2. ; ; 
Arxentine Trans 29 week 111 4.4 e g 84.710, 4 é ; mntt ‘ 
B.A. and Pacif ) we ] 3 534 112 a iA . iba Rallroad*®..... : S 
| B. A. Gt. Souther: week 3,792 14 ; - 24 ¢ —_— : 
B : Wester ) week 1.87 Jelaware and Hudson® } ; 77 . aoe 7 WV 
BuenosAyres Cent t 19 ’ 2,6 » 2 §72 =: oe 
Central At eek % 308 Jenver and Rio Grande { . . , ; 4 K 
( re Ce é 42 ’ s ¥ B 
Entre R week "gs : rie Rallron { 2 - 00 
BRAZILIA S . = . . K 
Brazi! (it. 8 4 M 5 j \ ] ; I 
Bra Ra ‘ 4 M ice j 4 4 1 
Gt. West braz veeks J l, + treat Worlnert ee “*} 5 L 
Leo| lina i i, 4,549 4 . : : mot a 
Mogyana ] M+24 } } 6 linois Centra - ; wv 
Paulista 43 Ms34 : 4 | ientt v2 
San Pa weeks J 1534 13 4574 ; Sansas City Southern. i omth ’ ' : an hak M 
8 cabana t ( 967 M ‘ l 1,7 . = i mntt N 4 l¢ 7 - y, Q M 
Btu Bahia 8. ) 2 Mi ; 4 4 high Valley —_ an* 49.4 . 4.47 _ 979 a v 
CHILEAN ANI : mnt ‘ 4 
PERUVIAN sonieville & Nashville, 2 a . ; = 
Antofagast : h Z 8 l mntt \ a 
Ara aig \ 644 ] 127 ' 2 Winn. 8t. Paul (Boo) a = aie 4 > . 
Nitrate (2 weeks). .| 2 j 366 4 th , 4 olla 0 
Pe vi Cor f , 1,059 31,1 1 } 82 O70 + ? Wites., Kansas, & Texas* { : ; ; o sas aa 
uA , ays ‘ ° . . Vv 
Taltal ‘ 6 woul l 2 + ¢ 150,4 . matt 
Dee , F Missouri Pacifi io 12,00 i 
Cuban Ce 4 veeks J ] 62 . ¢ + ; ' : 2 . 
Havana ¢ tral veek ? g ‘ M ‘ ha see] ' 2 \ 
{ j llavana Veuk 6 g 4 : { 2 i 
West of Ha 4 Wek ©) 47 44/4 210.422 ¢ 45,202 New York Central ....4 7 as : 
Urvevaya) : 
Central Uruguay veek 27 l 4 63 + 14 N.¥., N. Hav., & Hart, ; 
Cc (Fr t 5 3 + ‘ 


Ur Ey t l : 7 co : " 3 
Cl o (Nrth. Ex peak 185 ‘ an 4 24.4 V.¥., Ontario, & West. 4} i] 1 ; 
Midland Uruguay 6 mnt } ’ . Norfolk and Western { : 


Crug. Rast muth 4 ; $1 ; “ | Northern Pacifi 
is *ennsylvania System : 
: 3 Kast of Pittsburg 
Alcoy and Ga 4 week 33 I 24 
Bilba \ I l 5 West of Pittsburg 


stant 6,4 


I 22,83 

Colombiar Nat. R f l l itts., O. O., & St Louis 
Colo N ! j 

( 

( 


— —- 654 2 1 - ' | Phila. & Reading Riy.* 


| 5 nott c -— § 
A MICA “ k i f 47 . i 4 ‘ 
Dorado Ex y, 7] ! ‘ Phila. & KR. Coa! & Lron* mts : ’ 

Sout fSpa week 4 ? $ ' St L. & San Francisco . a — 





‘ America J N t | 3 240,46 498 Seaboard Air Linge 
: tiradct I t 


Lat iraca 
NassjoVscarsham t l ie 9 : Southerr 
tI > 


en sn ttc gata gata ptt stn pn sn etm pa 
4 


Puerto Cabello, &c.|s2 muths I a 50cl+ 1 ae 6 Southern Paci: un ficpare 
Salvador } weeks J 100 Fe ; ’ Pacif mot Nov - a 
Q » Fe Pr nion Pacific : 9 , = 
French Railway 1 : 1 . 4 ¢ > i : Vick g, Shreve; 
Bana a & Bat au ut ‘ “ss 624 112,11 : sud Pa ‘ 
Zafra and Huelva lid 1 - 4 l2 ‘ - Wabash* { t fe) P 2 4 _ ; 
CANADIAN RAILWAYS WEEKLY STATEMENTS AMERICAN RAILROADS WEEKLY STATEMENTS 
Prese G Receiy Ke ! 


Week lotak Receipte 


1917-18. 4 + 1917 + or— 


Name Period Mile for Week Total Gross R pts Name P Endit 


“ 
- 
"" 
” 





Sou weeks D 51 - 745+ 2 
Canadian Norther week 434 $ - + D ra Rio Grand veek J t 

Canadian Pacifi veek 2,9 $2,5¢ 4 4 Georgia Southn & Florida weeks D 2 64,777 1,4 ‘ 156,4 
Detroit Grand H.| 5 week £9 t I : Nashv week ¢ B80 + 13 73, c ¢ 11,12 
Grand Trunk week £13 - 4 4 M Kansas, & week l ‘ ‘ 4 1,440\4 § 
Grand Trunk Pa week £it 4 + 4 Mot and Ohic wee} 21 ? « l é > 7 
Grand Trunk West week £2¢ - 4 Bouthe Railway week 2, g . 3 62 + 
Temiscouta mutt $21,74¢ Texas and Pacific...... week \Jan. 7)  473,936\4 61.77 

White Pass& Yukon /41 weeks 14 $21, — 21,9 1,791, + 12,17 


CANADIAN RAILWAYS MONTHLY STATEMENTS TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 


Name Period. Ending Gross Inc. or Dec Net Lnc.or Dec Present Receipts for Total 
Naince. Period. Ending M Week Receipts 















? OF -«- 1917 + or— 
Imnth N 437, 
Canadian Northern*® { “ : 4 2.2 
Canadian Pacific* ae ae * aoee . » ou Anglo-A-gentin?® .. 3 weeks J 32 £52, + 6,03 160,264 |+ 19,271 
li mnthe * ié ~- €,te } > : 7 ot 
’ ; eae ake Auckind Elect (26dy lli6d et 27 x22 t t 2 7 
Grand Trunk 4 pas z ° sons 627° Blackpool and rleet 
i anths + 7 - 2 ¢ ca J 1 . 2 ‘ 724 
5 i ical , f, lmnth ¢ é l + 1,9 aoe Cornnretios e 7 vs 
Grand Trunk Wester 5 | 8 enmties + 797 340'¢ Burnley poration seek l 12 £1,7 ‘ 44 
Detroit, Gd. H & as ; ane’ a Calcutta Tramways 2 week ] 354 R74 + 
Mi » e aven ' smntn + 4 _ l stham & District 15 é). > 2 
Milwaukee ( li motl + 12 — 67,7 - 9,900 | Gork Rlectr 8 weeks 7 9 é} 4 
Dublin United 2 week ll 54, £6, 
* Net earnings before deducting taxds Ea? ptian M ar ts ; 21, 
jastings and District ve 2 19 “% 2 2,6 2 
OTHER COLONIAL RECEIPTS, Hong Kong weeks N 7 hC« $1: . é — 40,24 
Isle of Thanet weekx J f £ 9 ; 
Pre Gross Receipts for Lanarkshire s k 2 2°04 7 ° 77 
; wg toe ‘otal G I shire Unit 2 week 42 £2,2 4 ° 
Period. Ending M Week or M Total Gross Receipts Li o ‘ r 









Ma 

Pe 

P 
Demerara ‘ unth 75 2 7 Rhondda z£ - t 
Mashonaland .. lL uontt l 81 67 + 9,86 | Shanghai | week 22 4 7 64,7 
Mid. of W. Aust mnths N 3 277 pace 1 62+ Z Singapore E I 7 week 2 ats $12 - 6.5, = 12,x 
New Cape Central|43 weeks) Ik £ 205 41 + 44 M+ 4 Torquay . s Jar ; £2 4 
Rhodesia Railways} Lmnth |Oct. 3 1,397 + 11,023 t Yorkshire (We 
Rhodesia Katanga) 1 mnth 8,70 os Riding) ; weeks 2 27 £2,12 399 6,507 |+ 1,2 
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TRAMWAY & OTHER MONTHLY GROSS & NE RECEIPTS, 














Present Receipts Total 
ntt eceipts | . 
Na Period. |Ending | Mite- for Month poe DIVIDEND ANNOUNCEMENTS. 
age 1917. | + or - 1917. | +or— | 
. pencil eee Rate % per Annum, except where Dividend 
ls an § Gross| £197,334 + marked % or stated in Cash. for Whole 

69 Ala a Power .. Lmnth [Noy wit Net $144,69¢ + | — Company * Interim div. + Final div. Years. 

Q | nT ) . .| { Gross| 7,695,000 + " , : — 

00 | Brazilia Fraction, } 11 mnths x { Net 4 200 * interim! Date of Method be cea Pre 

B: e Electric Year |Dec. 31) 30 £35,019 + one Pay of ' Year, Vi/us 
1000 | B Columbia) 5 matt ap| { Gross, £525,629 a | Final. | ment. Payment 7 Year 

206 | i & y SMES |Nov. 3011 Net $141,309 + | Banks. 2 
20 A ° - ° , ¢ y nS yl : ) “ = 
- Bi T. oe ‘ 6mutts |Dec. 31); 51g £40,00: r 79 230,476|— 4) mes a 1 Del Rio De a 
200 f ec. Tran sts ata : ess ta bs 
000 | . ; A Lighting 4muths 3] 26,224 — »o27 - ~~ 1,483 gank of Montreal ......... 

an ~ 1¢Q £24,723, + , 956 123,492) 16,447 Bank ef Victoria ; 

aa ectric Trams.| 6 mnths 31 { Gross oR} 77 45,47 ; ; P 

0 ape t or 1 Net £1.,68i 410 $2,410) + 6,004 British Commercial B 

Western : ee 4 Cum. Ptg. Pref. ; ] Fel j 
¢ = j| 2mnths Nov. 30, Gross ACRES “499 | Canadian “ankof Commerce, 2 Man 
genuna ane i 
{ Trams Year Dec. 31 12 49,5€6;+ 19,776 , 7 Mining. sa Z 
om 48 Ware i Glynn s Lydenburg ...... Ip vi 2 
Imnth iNoy 30! Gross Renong ‘Tin jana neees 5 L n£ 
gare Limnth (et. 34) Gross 19.110.628] + 10038.910 | Railways. 
: Cc f 0 on esuteeey ave Baltimore and Ohio Com.Stk| 24 Ma ] 7 2 
Ss vice Co Year Nov. 30 Bengal and Nurth-We 4 F< 18! Le ax 3/9 f 8 73 
. Gas Ele: am 2muths leent 3 Great Eastern ; 4 2 2h 
. Daltimore ‘ Jorthe ef 2 2+ 
s Light, : | Zz — oa D - = 
I , Xe 5 mnths | Noy 0 Oo d StOCK .. ee ee 2 2 
it a pply of Vict.|32 weeks = Metropolitan ves ee l l 
0 ; Hyd Power! 3 mnths /pec, 3: _| Do Surplus Lands Stock Z 2 23 
sua Elec, Rail, Li) mnths |y . to | Tea and Rubber. 
und Pow r J ; - | Bandjarsarie (Java) Ru r| 5 I 8, Less ta 

J. K ” Tram 8 mnt! SiAng 3: | Batu Tiga Rubber 2) 3 ' el annie 
0 | Ka juia Power Ll mnths |sent, 3 F ectiadan Clmeatidnied en 5 

0 K Telephone Yea De 31 Kuala Klang Rubber nelamk a Feb. 5) Less tax5/4n £ j 424 

La Guaira Harbour...1l mnths |noy 3 |} Kuala Selangor Kubb ! Feb. 22) Less <5/in £ 

: I ta Eke Tran Ye Ik 31 Kawie (Java) Rubbe Jan. 2 Lit tax 

. L Light, Power, | Ye 2) Reimbra Rubber Estate ; 2 t l 2 

5 sramawape..P Other Companies. 

4 nb bk Tram Lmnth Sept. 3 164.77 f >} Ade!taide Electric Supply i'r B 

St04,778| + 021 \delaide ic Su j ! l 

a M a Klee. Railrd.31 wnths |Noy. 3 22,357 P Anglo-American Telegraph, 

Mise'igq4 River Powr) 1 muti s 2 Re doves dacs sacs 13 Keb. 1! Less ta £ 5 33 
200 M evideo Water mnths Oct. 3 “ 172,902) + 4,757 Do Pref. Stock ...... Felt 1) Le tax 5/in £ t € 
200 Pe yivania Water A | Do Def. Stoc} ket ]) Le tax ~£ 14 l 

5 Power .. --| Lmpth |Nov. 3¢ Gross $120,000 — | Argentine Navigation, Cum 

P } Co ) | Pr : Paid end i t I 

" Natural Gas Dept 481 2.416,°00}+ 3,573,000 | Birmir im Great Ws I 
a (hn) Dept . mnths - 29,00 5¢ i "* 5 | } 

v Flectric Light & é ade .- : 
00 Power Dept - | Brit Fast Africa Cory . t 

5 t Rly. Dept sao 1,184.00 Ky 1 Viland Cake M + Le l 15 
: ; (Gross $124,00¢ 154 Barnell and ¢ 5 1 
New Dept mnth 3 Net 322, 0CC a 62% ee (cad Baa, San ack A 

¥ ] I et 1 mnt 5 £9,098 + = eer wwe Stor L : 

v s gan ater ae ; ss 
fn Power Yea Dec. 3. iim 4|4 City n Br ° 2 

1 ( Gros £2, 7 1 )+ 1 Civie Investme ‘ 
= » Riy & lmuths | Nov 1 Net $428, 556 2. .76| + ( s Brot s & ] 
United Electric T. « : : 7 | D. and J. Fowl %* Fe } 1 
Montevice 2mmths [Ds 3) =e £34,025 + # 2,66 Os t oki Dunlop Rubbex 1s 18 
\ Cruz Electric mnths }Oect. Sl Gr aunt. 99 aan , Vk 98 Ek. W. Tarry and (¢ 5 . 74 9 
at : the wy ant f Gross) $209, 22 039, 16,22 a i 12h 
W ipeg Electric Lmunths |Nov, 3 1 Net $86,888 — 14.744 748, ne 7 as . —_ F 
| Investment 6 p.s € Lie a 
} Gas Light and Cok i4ps 
George Angus and ¢ a l 1 
Governme! Stock & Othe 
ANALYSIS OF BALANCE-SHEETS. Securities Invest. De 
| Heckmondwike Ma ; x 
turin Da ‘ f 73 
Horace (x und ¢ t 
as _ . . amr Imperial Tobacco ¢ A Ta e 224 22 
+ MORTGAGE COMPANY OF THE RIVER PLATE. yp ae eg on al 

1017 Johr owell and (¢ b. 12! Le ta & 7 
0 December 31, 1917. } rs = ac ; el 4 rete i 
0 . mem — Kilgour and Walker lax free 1 

LIABILITIES ASSETS came teat meek” iain 
Amount, Inc. or Dec. Amount, In r Dec \W ag =a Re 8) p.s ee 
£ , aoa Dina | SMMMMIED <:<./..<2s0,0c0ch 9 
00 bares 200,00 omen Se i 1,050,219 223,60 thts Cote ck oe eas 10 a Rie Pas 
shares : 250.000 General invest ; iy aaa eae at Ra tax f 6 
serve 459,000 15,000 _ ments 201 76 30,371 | Slowdt * — cant rage ae 1 
as cease 20,975 remp. loans 4,000 2 aaa Maindy Shipping : 10 Feb. 2) Le ta 
r ieb. stock 693,81 Remittances .. £9 45 44,920 | M a a _ Wirele ae Te : 
er leb. stock 8,735 . 9,410 Cash .. ; 45,616 24,116 | Sal a. yn = Ke at) ‘Tens te 
t. on deb .. 15.5 4 7 - 183 Props unde: a } Do? Gans. Dee, weal 7 Feb. 1]| Less ta 
on pri. shi 2,085 lore¢ sure .. Lowe os 3,908 Montreal Light. Heat 2 ; 
outstandin 62 . 48 British Govern 24 — Northern Corporati 7 123 10 
on loans 19,090 2,207 inent sé ! 424,€¢ 24,€65 ae sai ~ oe o 5 10 10 
ditors 19,977 1,243 North-Western Co-« 
slance on protit 1,261 2,532 Cad Henkews iss 10 10 
. ath one . £oe a aa oe zc | Omnium Investment, De 4 4 
Total 1,620,870 .. + — otal 1,€20,870 t 4,655 Openshaw Brewery 7 64 
Orient Steam Def. . e ae la Ire 15 Ss 
x eS nA CI f 7 > 1 : > Park rs Burs'em Brewery 8 9 Jan. 30 Le ta 
GOViRNMENTS STOCK AND OTHER SECURITIES INVESTMENT. eae 4 Dri . Ste bs : 416 ee ds 
g St a ‘ : 
1917 Pawsons and Leafs 8/ps 92 13 
December 52, 1917 Plowman Barrett, Pref l/ p.s ee Less ta 
LIABILITIES ASSETS Provincial ¢ inematograph l/ p.s *|Jan. 2€ < / 
Amount. Inc, or Dec Amount. Inc, or Dee Richard seed and Co ; Less tax 10 } 
£ & £ £ ScottishAmericanInvestment} 1l %& Less tax 18 18 
}; Pref. ord. stock 462,500 .. Inve nts .... 1,881,933 + 33,513 stead and Simpson . inten i a0 
Def, ord. stock 462,500 .. Advances 29, 99 —_ = am — ing Fleet.... ea a > ‘ _ ’ 
: toc] 4° 7 Treas Is 24.700 —_— E2 yior an obson eee . “. . « 
rp. deb. stock 451,470 l'reasury bill = 2 <a oes - = ee 1 p.s.|Feb. 15 
d deb. stock 473,53 Dividends due , 748 294 a 7, - - . £ ] ll P 5 
. t s 72] rn 4,267 »btors 110 + 6! Vhrelfali’s Brewery oe ee “: 
= _eee bal tie ye - aoe 19 13 ' en Wallingford Brewery | 6 %t “s Les: tax 9 6 
me - waar ae st F 13 032 884 William Murray and (¢ “| 6/ps.*;}Feb. 1| Less tax 1 123 
ii ec ors 3,06 . kingson an iddel ls free $ 
Unclaimed divs 150 28 Wilkinson and Rid ’ Y 
Protit and loss 37,122 4,485 a0 ‘% ot this is paia tax tree and 10 less tax 
Total . 1,953,02 664 Total . 1,965,02 1,6€4 | Poe aceia 
| BOND DRAWINGS. 
f | 
DUNLOP RUBBER COMPANY. 
\ +_R t RA 5 he é deb ire < 
3]. 19! \SSAM-BENGAL RAILWAY Li} 4 per cer lel 
1 August 31, 1917 | , ; Feb 1018. will be . off or und aft 
- LIABILITIES ASSETS Keb. 4, 1918, at | ‘ Bank, 72 Lombard stree¢ E.( Deb 
Amount Inc. or De Amount. Ine, or Dec, ae ld 4 t +} €ar di f €xamination Jf rt 
. s £ 5 ures 10 v1 ar d 
Pref. shares .. 2,000,000 + 1,200,000, Landandplant 546,407 + 12,0 their 
Ord. shares 1,000,009 Debtors -- 1,498,975 + 380,769 CHINESE I AL GOVERNMENT 4} PER CENT. GOLD LOAN 
Income stock 312,7*6 Stock . 2,670,282 1,029,290 Qn8 EC) ¢ It in ed th: 2, 2¢ b 1 epre 
Reserve 800,000 Investments .. 993,807 .. + 56, ; , ee M ae AEs 
Creditors 1,457,784 + 418,781' Cash and bills 127,056 .. 3,844 ting £265,95 1 | ne ar I \ int 
Profit and lo 555, 60% 54,361, Ex’s of new the W ( L een draw e m < ie Hong 
capital 89,643 89,649 ca nd Sh lia as B | a | at ‘ G church 
Total .... 5,926,176 .. + 1,561,420 Total .... 5,926,176 .. +1,564,420 ' street, FE.( 
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os e 
eal | down to their seiling prices on December 31, 1917. No credit has a 
MINING OUTPUT STATISTICS FOR DECEMBER. | ”«* : es eer * roe ~ a in calee, on all Stock: E 
= _ { the year Ine total tion written off the bo a 
. { Dece ber 31,1 , amounts to £39,038, or le than 141 nt 
( i Gold Recoverss the total tu i laims, re-assurancees, arisil : ; 
ars y Pr 03 , ted to { 
Gold. é ' 
IHE VOLGA AND EASTERN COMPANIES OF PETROGRAD 
Coal . co 
a 4 é (; , tl 
| y 
é an ae ) t voigal ira ( L iva é ! 
Tin nt t i t 4 ,f It it Sa 
* a ¥ : ' ) e al ‘ tr 
7 4 ipgrea ea SSia I Ay a la 
I ae i ASS¢ ithe \V i 4 inv am ( S 
e while East ( ipa r 3,0 I 
EE ~ ‘ ha es I I ningham ] 
Belf I Liverpoc castle, Shefhel 


OIL OUTPUTS. ranches throughout European and Asiatic Russia 


MISCELLANEOUS 
AMERICAN GOLD CONSUMPTION Messrs Samuel Montagu 


nd ¢ vriteon January 17,1918, as follows The director of the 


\ ae 1) R 4 ited States Mint estimates that the amount of gold consume 
ss lustrial arts of that country during 1916 was $51,061,187 
s 1 $41,120,149 was new material As the United State 
$4 ction of gold during that period was $92,59 oo, the industrial 
] Dp ( tres! iteria ul € 4 per ce it. of he r 
) I 1 ver r t t e ipplied t s 
purpose 

as n . LENNARDS.—The trading profit for 1917 is £61,407. The net 
eed ee : fit, after payment of debenture and mortgaye interest and all 
: ng expenses, als epreciation of fittings and fixtures, is 
; : M f which, with {20,113 brought forward from the. last 
) S v ‘ int, makes £73,971 to be dealt with, but a special reserve fund 
) 5 {14,000 is deducted to meet exoess profits duty. The dividend 
NIDA per cent. on the preference and per nt. on the ordinar 
ares 1S as usua / 50% g n to the taff and Lennards 





— ARGENTINE NAVIGATION [he report for the year ,ended 


iS 2° | dir | pla lL £45,916 
com 
itive 
1Q14, 





City bran which has recently been moved from N 1to N S, | 

King William street, E.C. 4 SOUTH 
M r-General the H urable Sir Newton Moore, late Agent 

General for Western Australia, has joined the London board « 


Insurance Company, in place of the late swrsmth. IF MARKETS. 


2 a SPECIAL ATTENTION GIVEN 
DOMINION BANK (GANSDA).—The! ad office at Toronto advise: TO ENQUIRIES FROM 


, 1917, are $1,005,062.4 | cee MERCHANTS & MANUFACTURERS 













27 


v EXPORTS AND IMPORTS FINANCED 


iding ri ba 


BRANCHES AND AGENTS THROUGHOUT 
D THE SOUTH AMERICAN CONTINENT. 


tee) ANGLO- SOUTH AMERICAN 
r annum, less income-ta: g a balance of £50,834 BANK, cimiTeD. 


Capital and Reserves, £6,338,794. 


hare = sake t. for the year t : pees ARGENTINA, 
: C CHILE, 
. URUGUAY, | a . ae 
ASSURANCE COMPANIES. — 
NATIONAL MUTU4L LIFE.—The annual report of the ‘* National | when 
tual” is again the first 1 I rose S \§ Head Office: OLD BROAD ST., LONDON, E.C. 2. 


e otnce re rt to appe 
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t has to carry forward the balance of £10,811. The insurance account { tion expenses, and all other charges, was 1s 5.678d per |b. A || 

inge now amounts to £152,403. All the debentures have now been} small estate, known as St Leger, lying between tbe Mambau |} 
the leemed The redemption of the mortgage debentures, 1913, boundary and the railway line, hes becn acquired as from 
les completed on February ist, and the first mortgage deben- {| January 1, 1917. It consists of 154 acres, cf which 129 acres are 
nt yn June 1, 1917. planted, 72 acres being nine to ten years old and 57 acres averag- 
BRIT ‘SH SOUTH AFRICA COMPANY.—The British South Africa | ing about fonr years old in point of growth. The purchase price 


npany invite holders of the 5 per cent. first mortage debentures | is 7,000 ordinary shares, and these have been duly allotted since 
h mé ture for payment at 105 per cent. on August 1, 1920, to | the accounts were cl 1 
id the date for repayment of the same to August I, 1935, on 
ume conditions as now in fi ree—which include, inter alia, the 9 
ent of a bonus of 5 per cent. «n repayment and give the right | the autumn amcunted to 3,953$ acres. This comprised 3.9 93 
e company to pay off at the like price at any earlier date on | acres of Hevea and ac ; 


43% acres of other varieties. Thus there 
hs’ previous notice—but the company will from August I, | remained to be brought tothe tapping stage 1,0144 acres of Hevea 


TELOGOREDJO UNIT: D PLANTATIONS.—The interim report for 


1917 States that the acre »in rubber in bearing at the beginning of 





nt 
mnt 
































pay the interest, free of income tax, present or future, other | The total crop harvested to the end of De er is 854,020 Ibs 
uper-t«x. All debentures of the above issue which shall not | avainst an estimate of * oco ibs. The am sold and paid fox 
r betore March 1, 1918, be deposited for extension will ©” | js 384,085 Ibs, the era t selling price 3 &."«d per lb 
‘ ‘ J . me r* 4 } ak 
\ t 1, 1918, be paid. Holders who desire to extend their | The « ) provisi 1 mated the vear IQ18 is 1.2 000 lt 
ires must accordingly deposit the same, together With regard to coffee jua arvested for the vear is 1 5 
itive coupons and talons, on or before March 1, 1918 th the} piculs (12.628 c¢c ) t i { picul 
, : ; Maes I os s . I ‘ 
s bankers, Parr’s Bank, Limited, 4 Bart] mew lane, = 2 ¢ LS S ’ 2 1 pe The 
E.C,., in order that the same may be enfaced with a tors dee! t ll su t of tl re 
undum recording the terms of such extension order to defray the t t of barvestin ( nd to store 
E. W 1ARRY AND C0.—Tne report for the year ended | the balance in vi f the low ent p t 
ist st stat that owing to tl ntinuatr in I ution ita later te 
‘ t t ; 
, Sealed | eee enna SSS 
The difficult ! r the 1 
¢ ¢ } : + f - y 
es, 7 , ‘ ; , ‘rrigl i ‘ts, 
, ofthese sifcuies the turnover and tuto of pool Conumercial Reports, 
- 4 4 . } } 
al j 7 ‘ — a - ——— 
ie ton ; oe ied \ — = iauamanamaieae 
THE CORN TRADE. 
rhe « bes ' re ; Mark Lane, Friday Evening. 
E 5 I nt I I y TOT t r 1é foll wing tal le Cs the estimate 1 Li¢ f } C 1e N 
it . » t+ } ’ + + ¥ ‘ ? , } 
+ tie t MoU! wheat auring the harvest year IQI7-15, CO ted with I916-17, 
ed in t f to J : ma 1 . Aft ‘ 1g! a Ia! Particulars of imports of wheat and flour 
! { { I | arity ( € 
pt Y ject to ex profit ity) £12,61 
strial se ie satin csi dua ian acta on . . 9 | 1016 , YOIEC 101 . state 
ne GIVERNMFNTS STOCK ANDOTHER SECURITIES INVESTMENT, 1917-1938. 1916-1917 19151916. 1914-1915. 
oe t he 17) har arct last ctat that | 
ond r 3 t - 
1 } a } ] ¢ 1 I’stimated sales of home-grown wheat Cwts Cwts. Cwts. ( 
7 " t3 ! € J + 7 900 
1.611. Deducting int t on I aii , ee 
é . tl uns 462,72 Out } | Avera price of } sh wheat pei — s a a 1 
1 t 34,087 ] ip yuarter........c.0e0s cu i 75 
} lofe nt. f he vy ] - t | : L i ; 1 
: oe | “Visible supply” in U.S centres, busb., 1 72,259 CC 85,145.00, 66 
+} ferred rdinaryv st for the vear rh yalar f by d ( 
. a ni i . : 7 j in cwts. .. ‘ 3,505 OU + i ) Ot 
dend IS.O14 1s irried forward Th sti ul t a | 
\ 1, ‘17 + wrhy hat 9 > h } 1 7 ’ : } ‘ 
ar n it which they stand in the books i { ve | COMPARATIVE AVERAGES OF GRAIN. 
ards made r timate of their valu | ; ¥ a: ‘ 
gee The following is a statement showing the Quantities Sold and 
~ MA -C NI'S WIRELESS TELEGRAPH.—Thedirectorsstatethat the | the Average Price of British Corn (Imperial Measure) in the 
protracted negoriations, with a view to a settl-ment being arrived | past two weeks, and for the corresponding week in each of the 
nded at with the Post Office, in respect of damages to be paid to the! years from 1914 to 1917 
epre ymuany in consequence of the repudiation on Decent er 30, 1914, | 
' } . : | ns ITIE 46 oe R E PRICES. 
5,gr f the Imperial contract, have not resulted in producing such an | QuaNTITIES SOLD. AVERAGE PRICES 








yffer as the directors could feel justified in accepting on you Wh at tes jun Whe “ Dashes. ite, 
‘ Tr * . : 1 eau. iey. e eat. t - avs. 
behalf The proceedings in the High Courts, under the petition : ; : 
1 f right, hive therefore been resumed, and it is hoped that t 
case will be heard early in the present sittings. With regardto re 














e } 1918 qrs bsh sb qrs bsh e d s a s d 

Jan. 12... 63,757 ) 14,880 0 71 2 8 2 4 
mune:ation for the services rendered by the company, and com- | — 69,669 1 5 19,375 2 5 8 1 7 9 
pensat! on in respect of the c mpany’s wireless stat ns, alter | 1914 Bi 71.042 2 lll, 5 23.907 2 30 11 é 2 18 ll 
their having performed invaluable services for three years, 1915 ......| 83,469 1 | 93676 7 41,519 3 51 6 1 3 28 10 
ccasioning substantial disbursements, an offer was achesitiad on | ros cece [124,557 7*| 64,208 3 | 54,357 2 oT 2 13 6 = 
August 8th last to the company to cover both remuneration and | ————— ane - $37,539 _ = nore 
ompensation, which the direc’or- could only regard as inadequ _ Weath ( ive g improved d oe the 
ind unreasonable. Before the end of last summer the company pall 1 thy te ¢ : t 7 _ ee 
were given to understand that a new offer was about to be sub- | ne fe ae : a 
mitted. None has, however, yet been received, and we are now | *“)’* wan = soo : aE nO 
informed it cannot be made pending the advice of the law officers. | eres ————— 
Without taking into account, however, the elena pone 


which are estimated to be due to the company from the Govern- | 
ment, the business of the past year has been satisfactory, and the 


directors feel justified in declaring the 7 per cent. preferential 
dividend upon the cumulative participating preference shares, and | 
an interim dividend of 5 per cent. on the ordinary shares. 


| 
| 
S MORTGAGE COMPANY OF THE RIVER PLATE.—The report for | 
| 


SOUTH AFRICA LTD. 


Registered in the Transvaal, 


the year ended December 31st last states that the profits (With which are incorporated the Bank of Africa, Ld., and the Natal 
amounted to £73,632, which, added to £46,129 brought forward, Bank, Ld.) 


2,0 
) 
makes a total of £119,761. The directors recommend a further Bankers to the Government of the Union of Sovth Africa in 


: | y ¥ cS PD 
dividend of to per cent. and bonus of 2 per cent. on the ordinary | the Transvaal, Natal and Orange Free State. Bankers to the 


} Imperial Government in South Africa. 
shares, ma 





c »0 per cent. for the year, less income-t : 
} . Re - er 
ist proximo, placing to reserve fund £15,000 iisin it t 


Capital Subscribed and Paid up wae ... £2,850,000 
£465, or 0), 


With power to increase to wie wae ... £4,000,000 
Capital and Reserve wae eae 7 ... £3,550,000 


Head Office a PRETORIA. 


- ‘a [ Sone Pee, Eamon Se, BES, 
London Offices :... ** (18 Sr. Swirnin’s Lane, E.C.4 


New York is .. 10WALL STREET, 


The Bank has now over 300 Branches in South, East 
and South-West Africa. Further Branches recently bee 
shed at Mozambique, Quelimane and ihansbuas n Porti ese 
. Mwanza (Victoria Nyanza). 

aris, Petrograd and Rome. 

a * ) gre 


and to carry forward £52,261 (subject t x 


i its duty, ny) 
RUBBER AND TEA. 


MAMBAU.—The report for the year ended Jun e zoth last states | 
that the net profit amounts to £10.393, which, added to {1 | 
brought forward, gives atotal of {11,492 It is proposed to pay | 
a dividend of 8 per cent. on the ordinary shares, write off estat 
account £1,000, place to reserve £5. oo, and to carry forward 
subject to excess profits duty, ifany), £1,471. The total cro; 
amounted to 175,368 lbs, against an estimate of 131,000 !bs, show 


ing an increase of 92,868 lbs. The average gross price realised 





stabli hi 
East Af 
Agen 


The 





it Drafts, 






of Credit, to 





NATIONAL BANK OF 


: a Il Tie wikia vedas wa. fee cx bu } make and Telegraphic Remittances, to buy and collect Bills, 
.. = oqd per 1b. The a — aeons ops 7 and to undertake every description of Banking Business. 
sort Of shipment, was IS 2.437% er 1b 1€ total cost, inciuding 
—_ | Pc ; 1372 | . ere | D, CUNNINGHAM, London Manager. 
| loss in w ight, shipping charges, war risk insurance, administra- |! 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 
Net 
Profit | s nonnt Appropriation. Corresponding 
tems A ftar mou Period Last Yea: || 
Pertod m Pa ave _ . 
Company Ending La men = , ° — Oaeried 
: 4 Deben Distr Jrdinary. Prefce Reserve Balance Net Divi- 
side buti ‘ Deprecia Forward Profit ead 
Inter Rate {moun {mount tion, co 
banks. $ & x £ i 
t nd M Ril ¢ l 1,906 17 5 6729 500,000) 733,785 \1,636,969 8 
t } } 7 58 5 7, 50( oe 52,08 39,823 
\ i e Se 1S +) ) 10,702 30 ,00( 15,74 78.429 
: 5 +711'1.192.9 a) 360,01 650.0 182,932'1,179,494 
Mancl ] 7 84.4 105.448 18 3 C : 27,500 40.44% 78,034 4} 
Breweries 
r f l ba f 5 ( 5 95+ 
La ] 13,008 5 é 3, 45€ 12,261 8 
Electric. 
ppl A 8 6 l 41,5 15,00¢ 10,861) 44,125 
{i Electric Sup} ..| Au 62,1 69,714 131,85 0 48,541 10,50C 72,817; 101,537 10 
Land and Financial. 
East Af ae May 3] 4819) 39,86¢ +4,68 § 14,400 €0( 25,500 5,18 1,834 6 
[rade Corporation.. Dec. 31 9,67) 9,67] nil 9,671 ° oe 
Improved Dwellings I l a 827 1,03 75C : 7 20¢ 825 ) 
' s’ J I 31 } ) ] : WA 23,6 
t pel D 51 li 69 1,38 ) 3 40( 45 - . 
I ( ver Plat 1 | 461% f 19,7€ 20 10.0( 12 £06 15,00 52.26] 68,63] 20 
1 sland Mortgage 3 1309 5,1 5 ¢ 11" — ° 
Motors, &c. 
p Rubber .... 31 ] 518,0 5 150,000 19,93 164,€49' 103,457 432,438 15 
Rubber, &c. 
Consolidated .. Dec. 3] 3.780, 28 2.0791 2 30,141 1,886! 27,445) 1744 
Malacca) S 1 6.1] 10 2.4.46 3,671 7,783 = 20 
. L cs Sept. 30 19.562 j l * . °° 15,9¢4 25,365 254 
senaayar ign Se 4 Sept. 30 304 t 3,J9 Lis 10,4 - ** 22.44 30,57C 4 
Shipping. 
r } ut aca ee al 1084 f B( nil ; 24.00 15.91 10,811 30,44¢ ! 
mice June 3 16,996) 148.7 45,7] ] 26.055 7.30) 100,0(¢ 112,359; 141,474 5 
Shops and Stores 
stores .... Sept. 30 i 7,1 r 3,124 D 38 7 64 5,16( 1 
Textile 
} ‘ \ OC ] t ° 
i ) 5 3 0.2 ] 50.4 » 41.94 8] 1233 
Trusts. 
] l 
} 6.8 101,38 f 
] 57 ,2¢ ) 
13,9 3, 312764 
10 00 21,29 40,87 10 
Wate 
l 
} 7 
13 001 292 19,1 10 
‘ 
Other Companies 
y ; j 3 os W1U 62 
),051 Df 23 14,18 61 15,(CO 11,983 35,05C { 23 
\ ( 36,90} & ),000 COO 12.61 7,557 74 
i oO bY,e 1350,4 174 2i.9 6,001 ,UUU 61,911 59,785 15 
race Cory and Co, ........| Deo. ol L 9,428 11,158 5 5,01 750 1000 2408 11950 6 
und Si 6} 612,936 16,684 2 9,( 3,600 on 4,084 13,348 10 
la Safe De; | R] 85{ 1.660 6 58 se 1.07 oe a 
Stead and Simpson........ 1) 5] 541,984) 67,145 102,17 10 ), 00K 9,153 8,000 55,97€ 65,797 10 
rylor and Hobsor Sept. 30 1,08 2,018 3,099 6+ 3 405 ie 1,794 1.926) 64 
Vaterlow Bros 1 Layton Sept 7153 22.149 29,302 7 7,0( 5,000 5,000; 12,302 oa 7 
* Ha eal Fr f tax Paid less i 1e-t 1) We have deducted income-tax from dividend, therefore com 
pa n with year will be vitiated (b) Fir dividend, free of tax c) Arrears up to December 31, 1914 
‘ n né¢ n of charter to U.K., 260s Fren 
1 \t t Ita with an additional 3os ext i 
























































Ps] t stead rates. } ‘ ood iid be paid for rice to U.K.-Mediterranean, ar 
/ ted { ' Ls 4 ; rate from $ on to France Time charter remains 
icant aaah a eed oa a uwtive interest shown for both Briti and neutral ves 
is ; —— ] Wheat: English whites and 
in rted grade N 1 Nort 
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hirn M 
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1 ‘ ‘ $ | J 1 and ‘ orts at max im figures. Karachi 
’ Austra ) 4 it 250 ile basis, and Bombay 275s on dead weight t 
, th t intry or 400s Mediterranean, while from Burma ¢5 
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THE IRON AND COAL TRADES, 


it in the collieries generally is well maintained except in 
entres. Negotiations in connection with the proposed 
edule of export prices are in progress. Little so far 
n effected by the scheme to transfer mining labour to 
s where more needed, but according to the Con 
steps are being taken to provide more work for collieries 
export districts which now have insufficient. Foreign 
ss is negligible except with France, and in the horae trade 
iximum tonnage is going to the London area. Work is 
ly better in Scotland, even the export trade being im- 
by the greater amount of tonnage available for neutral 
The latest prices are :—(Newcastle) best steams, 
am smalls, 20s; (Cardiff) best steams, 33s; steam smalls, 
(Durham) gas coal, 27s 6d; (Forest of Dean) best house, 


AL 15 





Glasgow correspondent (writing on Thursday) says :—A 
tone has ruled on the pig-iron market this week. Some 
ers still complain of shortage in deliveries, delays in 

t, and the Truck Controller coming in for severe 
n, yet it is easy to find fault. Business in the finishing 
tments of iron and steel continues very active. Shipyards 
bsorbing large quantities of ;,lates and angles, and now 
weather has opened up better progress is being mad¢ 
onstruction. For boiler plates an unprecedented demand 

1 evidence, and the same is the state ruling for light and 
engineering sections, sheets, and castings. Of steel and 
iry bars the mills cannot turn them out fast enough for 
ators’ requirements; still the supplies are abundant, and 
is no chance of any scarcity arising in the quarters where 
are utilised. Those connected with steel output are advo- 
g a further rise in prices, but they and the authorities do 
see eye to eye. Much interest is taken here in the important 
ement that has been inaugurated locally (with the approval 
he Government) for the foundation of a Shipbuilding, En- 
ring, and Metallurgical Research Association, having for 
bject the combination of the scientific with the prac- 


main 
1 elements in the relations named. The gain to the industrial 
No change 


is 


of our business life will, it is held, be enormous. 
to be noted in the coal position; supplies are on the in- 
se, with prices very firm. 





dur Middlesbro’ correspondent’s report, dated January 24th, 
follows :—Pig-iron: Business in the Middlesbro’ market 
nfined to immediate requirements, which are being met in 
\irly satisfactory way considering the difficulties tc be con- 
led with. Prices are unchanged at oss for No. 3 Cleveland 
M.B., No. 4 foundry, and No. 4 forge, and 122s 6d for East 
ist M/N hematite. All for home consumption. Manufactured 
m and steel: Local works are fully engaged on the production 
manufactured iron and steel for war purposes and shipbuild- 
z, and the output is the highest on record. Steel ship plates, 


Ss 


ir tos; steel ship angles, £11 2s 6d; iron ship angles, 
13 15S; iron bars, £13 15s; steel rails, fro 178 6d net 


xport prices about £2 per ton more. 





Our Sheffield correspondent writes :—Trade conditions have 
v resumed their normal activity following holidays, strikes, 
1 stocktaking. Pressure of demand and a tremendous con- 
nption of all descriptions of raw materials are the outstanding 
tures. Scrap plays a more important part in steel prduction 
n at any former period, and if more could be procured it 


uld further ease the scarcitv of pig-iron. The numerous 
tric furnaces are charged entirely with steel turnines. New 
rks and extensions come into operation nearly every week, 


1 are covering up vacant land for several miles outside the 
ty boundariesrin nearly every direction. These extensions are 
r increasing the demand for raw materials and labour. The 
\llied Governments now constitute nearly Sheffield’s sole cus- 
mers, as private trade only just exists, and official restrictions 
n exports have vastly reduced the volume of overseas trade. 
\ good supply of basic steel is coming forward, showing that the 
furnaces are well abreast of the call for shell steel. Deliveries 
Swedish iron and steel continue regular and sufficient for 
irrent needs, but consumers as a body are refused to contract 
rward for such material at the current inflated prices. The 
tices of some classes of this material are five and six times 
igher than before the war. The conditions in the coal market 
resent little change, but industrial consumption increases 
teadily and continuously, and there is no surplus of steam fuel, 
uts, or slacks. The pressure for house coal, however, is dis- 
tly easier, particularly in the London area, where progress 
being made in clearing off arrears of orders. Current prices 
pits are per ton :—Branch, 23s and 23s 6d; best silkstone, 
1s and 21s 6d. 


+ 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
"he market is featureless and generally unchanged. Business 
n yarns for civilian purposes is confined within narrow limits 

the smallness of the supplies of raw materials available. 
‘Juotations are irregular with an upward tendency. Active 
iding in mohair continues at Port Elizabeth, and further sales 
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are reported, getting on for 1,000 bales, of all qualities. Basutos 
and winter hair are both making 17d. The week’s sales of 


alpaca have totalled 150 bales of inferiors, including skin at 52d 
and locks at 32d. ‘The last prices paid for fleece were 57d and 
sS8d. It is stated that the orders given out for standard cloth 
now amount to 2,000,000 yards. ‘The cloth is to be manufactured 
in Saxony as well as Cheviot quality, and there is a possibility 
that a range of worsted patterns may be provided for. 


-——_—_ 


Our Leeds correspondent writes :—Quite a lively agitation is 
proceeding in West Riding manufacturing circles over the com- 
mandeering of piece stocks held by manufacturers and export 
houses and owned by neutral countries, the bulk of which 
have been paid for. It will be remembered that some weeks 
ago the Department took a census of stocks of all goods held on 
neutral and foreign account, and it is quite on the cards that 
all fully manufactured fabrics will be taken over for civilian 


use. It is generally understood that such a proceeding is quite 
legal, and although many firms contend that many of the goods 


held on neutral account are unsuitable for British manufac- 
turers, we are living in days when the general customs of the 
trade are to a large extent ignored. If the fabrics are at all 
suitable for civilian wear, the majority think they ought to be 
available. Of course, those opposed to the re-sak the goods 
in the home market point to the fact that it will be a distinct 
breach of confidence with customers abroad, and that we shall 
require these when the over. In ordinary times that 
would be a very sound argument, and, while it is technically 
correct to-day, conditions are such that past | edents cannot 
be ré¢ : Every 


ot 


War 1S 


rec 
ssarded as determining a line of action to-day. 
shipping house would gladly despatch coods to their customers, 
but when evidence has been forthcoming that 
goods have found their way into Germany, then it is perfectly 
right on the part of the War Trade Department to put its foot 
down and regulate export as it thinks best. There cannot be 
any insuperable difficulty in deciding what things are suitable 
for home consumption and what are not, but anyone with a 
practical knowledge of the trade knows that while certain 
fabrics are made for specific markets, there is a huge weight of 
fabrics which are just as saleable in one country as another, 
and particularly the Netherlands and Scandinavia. Therefore 
the trade need not be surprised at any announcements that may 
be made by the Government. 


Ss 


COLONIAL WOOL. 











British-made | 


} 








((FROM A CORRESPONDENT 
The question uppermost throughout the entire Colonial trade 
is that of supplies. The only reference figures to which the 
trade has any access are the monthly Board of Trade returns. 
There is no record of where wool comes from, as in pre-wal 
days, all arrivals being simply lumped together, leaving the 
entire trade to form what conclusion it likes. This is the first 
time there has been a break in the history of the Colonial wool 
trade for over roo years. Many think that the publication cf | 
the usual statistics would have been a fine answer to the Ger 
man submarine menace, but all records have been stopped, 
consequently the entire industry must turn to the Board of 
Trade figures for what light they need upon the subject of 
arrivals. 
The weakness of this line of action is proved from the fact | 
that no one knows what is Colonial wool and what comes from | 
India, China, and other sources of supply. For anyone to 
assume that thev all Colonial wools will be making a huge} 
mistake, and vet that is all that one can do in taking any cu 
from the published Board of Trade returns. The figures for 
last vear are very interesting, and I am glad that the utmost 
is being made of them. Great credit is due to those in 
authority for the safe arrival of the huge weight of wool that 
came to these shores during 1917. The number of bales re- 
tained is the largest for 10 years, with the exception of 1915. 
The following table shows the movement of foreign and Colonial 
wools, taking the average weight at 330 lbs. :— 
January to Imports. Re-exports Retained, 
December, 3ales. Bales. Bales. 
. wkaeawides . 2,178,924 986,215 .... 1,192,709 
ae ose 2.434.644 ©... 1,182,142 .... 1,252,502 
Patcser ee ee . 2,419,916 .... 1,014,070 1,405,846 
DES eh wie wawee «- 2,407,620 i? a eee 1,485,778 
Cvs ctesqeagecene 2,945,017 1,023,258 .... 1,421,759 
En 6 s60 dadceetanne 2,426,002 928,728 . 1,497,274 
1914 hae einen date «- 2,159,449 894,178 .... 1,265,271 
sa wah penenee .- 2,807,212 572,585) oc 2,434,687 
DE itiensnatesdewn 1,877,227 137,492 ...- 1,733,755 
DEE dedarsvcccedeense 1,895,842 87,699 1,808,143 
; 


Apply to the General Manager: | 


SUN LIFE OFFICE | 


(Established 1810), 
63, Threadneedle Street, LONDON, E.C.2. 
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THE COTTON TRADE, 
LIVERPOOL OFFICIAG QUOTATIONS—January 18, 1918 
“al © Same Period Same Period | 
© 8 £ 19 1916, 
Descriptions, = & - 
; s : o Fo ae tu - Sas| © 
=; =) S Ss ov S S 
B38 3 8k S83 8 3 S38 
0 A 5 2 & R BH ca a Cea & 
American, a4 a 4 a a a ad 4 a4 a 
Sea Island....... perlb. .. mminmi 43 44 7 nominom! 31 nminomi 17 
Florida ditto............ aed s 42 43 298 .. o | BB ce | ee 
OraGOULUM Mi¢éGMMF GOLMGM GOLMGM 
American ......-. +» 2020 2070 2165 2215 2265 2330 1040 10761108 6°95 7°31 8°03 
| 
Brazilian, Mid MF Fr. G F Gd. Pne MF Fr. Gd. MF Fr. Ga 
Pernambuco, &c,........ 2515 2590 2640 .. .. 10831158 .. 7:78 & ee 
Paraiba ....... 2515 2590 2640 10331158 .. 778 853 .. 
DD seéeseassocesese . 2510 2585 2635 1078 1155 i 8°48 . 
BRSeNOTO, Bosccccccccecce - 2510 2585 2 1078 1153 775 @48 .. 
Pi cVcessdpensssestse >a 85 2 - 1078115 773 8 48 
Maranham ..- ccccccss 25102 263 - 1078115 773 848 
Egyptian. . Ls 
BROWN 3 cccccccccccccess n! » 199 10 25 1055 
Upper ....ccccccccccces 2695 280 - 1900 2040 8°65 9° 
West Indian—Sea Island 44 45 oo 2 oo 14 
Peruvian—Rough ...... . 0 3500 37 -- 18900 ++ 1150 | 
Ditto Mod. Rough .. 50 3250 3350 .. 1450 17 "9 40 104 
Ditto Smooth ... 2 1CO 2725 2755 2785 1118 1158 1198 7-93 838 8°88 
Ditto Sea Island...... ° 294 32. 3% S53 195 24 _ b 104 
African, East, &. .... 64 2745 2805 2825 2905 1270 13101390 780 820 905 
East Indian. G F vor Gd. FG Fne8'tn rer Gd. Pne ror Gd. Fne 
Surat—Mac, G’'nd Surtee “re >): is . (oie so | oo! aN 
o » Broach .. 21302155 2180 22 9 1003 1015 69C 7 05 7°35 
M, Gin’d Bhownuggar 1812 1849 1856 1 1960 19 810 828 864 79 5°94 6°24 
M. Gin’d Oomra, No, 1 1818 1855 1892 1923 1965 2005 8'lé +87 85 6°00 6°50 
M, Ginned Khandeish 1842; i916... 7°88 ‘ 42 S67 S62 Gie 
M, Ginned Comptah .. 21 5 ys . . » it Wise 
Scinde and Bengal...... 1642 1 1716 1753 1790 .327 7 7 25 5°35 3°65 
M, Ginned Scinde an 1728 17 } . 0 5.80 
M, Ginned Bengal.... j = — ’ 
Tinnivelly .......ccccess 2: 2 2 l 1057 ] i 
Madras, Western 21 a - 
Coconada, Red.......... Ir. 2150 2 6 
M. Gin'’d Coconada, Red Fr 5 6°24 
i rt ior the i \ al 
4 A 4 i tt ul 
i i late A 
aga f l per 1 iast 
imports, Exports, Consumption, &c. 
— een 
1917 19] 
bi i 
imports Week ending l oe eee 19 ° 
. From Aug. 1, 1917 .. 2,117,18 coco A612, 18 ° 
Exporte Week endin ese = . 
. From Aug. 1, 1917 .. 73,598 seco 2,725 cc i 
Consumption Week ending Ja aaa 81.489 .. 
" From Aug. 1, 1917 854,398 eco I, 21 ccce = 3058;9 
Stock COPS Re ee ee eeeeeeeeereserse O21,4N0 wees 490,893 cece 3 - 


MANCHESTER, 


(I.) Comparative Statement of 


Price 
J 
Raw Cott ( 1 Middling Ar ar d 
per lb | 23°84 
- Sa aridis Fully ¢ i 
Fair Egyptian.........0sdeee. per |b | 29°7 
Yarne—32’s twist .....cccccccce -per It 394 
a TO WEES esccnscnnctaneas perlb) 39; 
— 60's twist (Egyptian) ....perlb| 464 
32-in. Printers, 116 yds, 16 by 16,32’s and| s da 
DGGtiselsbnsessnnseeiuseevarat ees 52 9 
ee Sa 76 yds, 19 by 19, 32’s and 
WD noctensecsoseeponsceseanesoeness 1 9 


38-in. di 
39-in, ditto, 


tto, 38 yds, 18 by 16, 10 Ibs...... 28 103 2 
25 1042 


374 yds, 16 by 15, 83 lbs .... 


the Cotton Trade 


Previous Weeks in 1917-18 








Price, Price,|Price, Price,|Price, 
+t Jan. + Ja + Jan + De + Dec 
d a c ad ad 
23°96 | 24°01 | 23°52 , 23°02 | 22°84 
0°25 | 30°80 31°40 =31°40 | 31°40 
393 | 393 383 37 364 
39 394 38 33 36 
47 474 474 47 464 

dsedeadeasdsd 
053 051 0 49 0/3 O 
52 0 52 0 50 0 48 O47 0 
9 0.29 9 (28 0 (27 0 i126 6 
26 0126 0 125 OC 24 go faa 6 


(II.) Compared with Previous Years. 





Raw Cotton—Good Middling American 








* 
Price, 
+t Jan 
24, 
1918. 


d 


Corresponding Date 


1917 


d 





1916, | 1915. | 1914. | 1913 








HIDE, LEATHER, AND ALLIED TRADES. 
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THE BANK OF TAIWAN, 


LIMITED. 


? 


1899. 


- TAIPEH, FO 


ina 


America 


58 OLD BROAD STREET, E.C. 


wrertial Japaneé é 


RMOSA. 


Cant 


ina € ew re 





Ft 


aiaia 
per Ib | 23°84 | 10°74) 808 | 4°95 | 711 | G83 |) 
— Sakellaridis Fully Good | 
Fair Egyptian.........0.. .-per ib 29°70} 20°70 11:15) 6°25 | 9 9°55 | 
Warme—32'6 Gwist cccccccccocccece perlb 394 174 123 ws 10g} 104 | 
me GW WEED codeccevcccesees perlb 393 17 125 72 103 10g | 
— 60's twist (Egyptian) ....perlb 463 364 19; 13 174! 1% 
32-in. Printers, 116 yds, 16 by16,32’sand s dj sdisdadeaedisda d 
BPD cnencencsasesocesosceseevesssese 52 9 (24 0118 6 14 G67 21.7 & 
32-in, Shirtings, 76 yds, 19 by 19, 32's and 
TE Bocccccevensceepesccssccecseecuse 51 $22 9j1I5 9/12 3j15 1 94 
58-in, ditto, 38 yds, 18 by 16, 10 lbs...... 28 108)13 44/10 14 7 9/9 2 6 
| 59-in. ditto, 374 yds, 16 by 15, 8g Ibs.... 25 10411 9) 9 18 6 8/8 018 4 
* European War t Nominal quotations 
| 
| 
THE TIMBER TRADE. 
ROM UR RRESPONDI } 
' i g W 
ad 
lL) 
\I \ x 
3 
\ 
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at 20 to 21 cents. Business at Mincing Lane sales on | medium, 708. In auction West India nutmegs sold firm] 
y took on an improved tone, and in view of the Govern- | being steady Pair small sago changed hands at 65s 
release of civilian leather this week, tanners were mort | RICE reservedly offered, and market steady. Jeans and peas | 
| ted in cheap foreign classes of hides. Values on average | remained unaltered. 
bout maintained. Government control of raw sto HEMP East India steady, but quiet. There wasa good inquiry | 
easing, a communiqué having been sent to the trade that | for Palmyra fibre in aucticn, also bristle fibre. Coir yarn sales | 
| port and distribution of raw goat skins is now to be | were well attended, and the bulk of offers were soon disposed of at | 
r by the Raw Material Department. The leather from | dearer prices 
| ods will probably be used for the war-time boot—when it SHELLAC firm and trade quiet T.N. orange, on spot, | 











! sold, Ea March 3758-3778 d May, 3728 ¢ d. 
hants are still quiet, but it is stated the Government ha\ RUBBE R quiet, and prices, while irregular, ruled easie Plan- } 
to release a f thousand bends suitable f boot- | tation spot crepe sold, 2s 4d to 2s 33d; April-June, 2s 5d, 2s 44d, 
ing Sole leather is taken as required, but some surprise | 28 47d. Ribbed smoked sheet, spot, sold, 2s 33d to 2 d and | 
en felt at the fact that no English s leather is now to| 2s 34d. Fine hard Para, spot, 2s 73d; soft fine, 3d; ball 
1 for the war-time boot. All the Government offer of | 1s 73d. 
kid has been deteteted, some merchants getting nor TURPENTINE,—Deliveries week .ended January 19th: Ameri- 
kit offer nd receiving samples can, 245 barrels, against 1,394 barrels last year; French and 
ot manufacturers are slowing down on military boot nd | Spanish, 163 $s, agal barrels; landing, American, nil 
° are said to be busy on the war-time boot barrels, against 2,994; French, nil, against nil; afloat, nil Ameri- | 
can, against 9,000 barrels stock, 1€,238 barrels American, | 
= EE against 30,009 barrels; French and S} anish, 2,148 barrels, against 


7,278 barrels 
FOREIGN AND COLONIAL PRODUCE MARKETS, 


Mincing Lane, Friday, January 25. 


LONDON CATTLE MARKET.—Janvary 24. 
reneral quietness was again the predominant feature, actual British Animals. Beef, per cwt. Mutton, per 8 lbs sinking the offal, plus | 
e proceeding partaking of a retail character, though prices on skin value, 


ince were not altered to any great extent : 2 a]. s 4 

; : ee ; : Beef, Ist Grade ..... «. 70 Oto 75 0} Prime mutton .........sseeeeeee 9 6 
COFFEE.—Business during the week was on a moderate scale, Do 2nd 4, ccccceee 62 O 70 0] Inferior lamb .....ccccccscoceee DOM 
mand, particularly for the better liquoring descriptions, being of Do 3rd, seeeeeee 53 0 65 O| Middling lamb...........++es002 nom 

: 7 } f > ( 
teady nature, and recent rates were maintained. For future | [pferior mutton........ O 0} Prime laMD ..++-+.eeeeeseeeeees OM 
: : — Middling mutton ...... 9 6 0 0] 
very a steady but very quiet state of affairs prevailed | 
~~ } } aNTTA | 
| COCOA.— Market featureless, trade being virtually at a standstill LONDON POTATO MARKET.—| RY 24. 
SPICE.—Only a small trade was in force, but tone ruled steady Per Ton. Per Ton, | 
r black Singapore, on spot, 1s 24d; Tellicherry, rs 4d; Muntok, | oe. Oat, fs £5] 
: : 7 . ; , 13 | Kents ...... Seteseonsses 615 to7 O/| Lincolns ........ 7 9to710 
id. Zanzibar cloves, on spot, basis fair, 1s od. Tapioca sold | pgsex 770 615 7 0|Blacklands ............ 6 0 610 
re freely. Fair flake, spot, 7d; fair Penang seed pearl, 70s; | Bedfords .............. 61 7 O| Cambridge ....... vere Ge ‘Re 
' 











The prices in the following list are revised with the assistance of an eminent firm in each department, 
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Commercial Times.—Weekiv Price Current. 

LONDON, Farpay. DRUGS (continued)— s d ad HIDES—per ib— sd s d PBROVISIONB— s d s d SPIRITS—Ram, p pf.¢] duty l6sld 
ABBOWROOT-perib « d 8s 4d vsmphor— — d Australian .... 0114 0164) Butter—percwh— == 8 Jamaica, per liq. 5 dsd 
3t. Vincent,com.tofn. 0 65 OG 74 — Japan, refined...... 3 6 3 9); West Indian ... 0 8 06134) Australian ........252 0 0 0 bd. 36 to 36 O.P 0 66 
Natal .....ccccscccces nom jardamoma, Ceylon. 0 Oape ....c..cceceee 914 0142 VaMaAdian ........ ! marks .. 00 00 

5 je aes . ais $0 00 Lieb 013 0126 Trish anes n ana os D ° ° 
cece vy - eocccceecese U ik Q 26 , 0 0 Q 
| J00UA—daty 444 p. Ib Oastor-oll ............ 94 05 Speute a 0 is 0 164, Dutch creameries .._ . | Leeward, Ysl., proof 0 0 0 
|| Trinidad, mid.tofine, 5 os 9 0m Benjmr. Sam, Ory & Drysaiied Oape 011 620) Argentine..........252 2 0 EL, and Maafltice - 0 0 
| per enone so 0 00 CC seconds ..per cwt 90/0 1110/0 adagaecar ........ 0 7$ 012 Pa ecesatenwis ; Havana . Fe ee 
| — OF ceccccrers 85 : Pr 0 Olibanum, drops .. 40, 0 80 0 Oentral American... € 8 0 22 Danish ...ccccccess Brandy, duty ‘18s 1d per proof gal. 
meee eaeenesaeeee?* "27 0 98 0 [peenouanhe eeeeeee 11 3 13 9 Bnffaloes,Singapore.. 0 8 0 of oo — -, . | 1913 . ‘ 
. : Ss gah & [MED Sccescces coos a 0 13 vecccccecece O 4 018 Bacon. sngd.—Irish..172 0 . 6 5..+--.-.pergalion 0 0) =- 
|| Qaapeqatl............107 0132 0 | Sade oa Ghing "os 66 098 0) Bene? Bast gap) Danish ....-.<-.. 171 0172 0) 1006. ~ 0 0) E | 
|, Babla, fair to fine.... 94 0 98 0 Oll, Oassia ....perib 6 0 € 6 Market Hides, English Canadian .......... , — 1964.. ; 0 OFS | 
| JOFFEK—daty 42 ase eus Aniseed ...... 4 2 4 3 Ox, 90lbsandover.. 610 © 0 | American ......... 172 0 186 0} 1900...... ' 0 0] aS 
&.Indiafineord.gd.ma.97 01(7 0 Peppermint,H.G.H. 20 0 22 0 60/80 Ibs .......... 010 6 0 |Hams—Irish ....... 203 0 0 1896. 0 67 4 
| 00 Dcanet § 0115 0 Bhbrb.,Ohinafrtofin 1 0 2 6 Cows ............ 0 8% @ 0, Canadian 0165 6 Gere spirita, pf.dy.pd. 0 0 
tL oe 14.97 0112 0 American 8 1€65 Spirits, f.o.b. Ex. prf. 6 0 
|| Josta Rica,ord. tom! 01:2 0 ae 165 0 |Bp ‘ 0 4 
| _...114 0118 0, DYE STUFFS, &— Ba tea : Lard—Irish biadders 1 14 0 0 Malt spirits, duty pd. @ @ @ 0 
| ed an SR ga a Gallas, China..percwilsd 0 0 0 “— magi aati oe American pails .... om 
| ord. to mid....... 99 0102 @ | Turmeric, Bengal.... £5 0 0 6 TECIER . ccccccevers — Pork—per 8 ibe ..... oe 0 SHELLS—M..-o-P. o cwt— 
|| Mid. to fine....... 103 01°6 0 Madras, finger ......65 0 67 6 Beef—Chilled, per 8 Ib FI Manila, bold ......£12'0,0 14/10¢ | 
|| Jolambian, ordinary. 72 0 75 6 | Gambier, block ......65 0 0 0G INDIA-RUBBER—ib— _ Scotch. ; ; ACCASBAE .......- ‘It i0/0 14/0/0 | 
| Do gd. ordtolowmd #0 0 2 0 Outch, ord. to tien. nom Para, fine, hard, spot 2 73 0 ¢ ,Cheese—Dutch ... . . y... rere 9 141 0} 
/ to ; 95 0102 0 Plantation crepe 2 24 C0 0 Canadian .......... 0 Australian eee 10/0/2  14/10/0 | 
Do mid. fine .... r Gouda 0 Bombay g é | 
: DYEWOODS— 2: é@8 ) ; 0, SOMDATZ .......... 6 17,6 U 
|| oid eitte peri. 3 2 3 3 | Brasil........ perton 12 0 0 0 INDIGO—per lb— aa " \SUGAR—per cwt. duty 14s 0d, 98 
|| Nitric veces O 26 0 4 Fustic, Jamaica...... 18 0 0 0 Bengal, good red Vio- Gloucesters 0 0 per cent. polarisation. | 
|| Oxallc, net ots DD: casknse -18 0 0 0 let to fine ........ 60.0). Baas . 3 0 Brit. W. India, syrape 44 0 6 
artaric, Kugiieh ~- 6 0 O 0). Lima Wood........ 0 G 0 C, Mid.ord.Vio.to good 6 2 6 | Bees_ner 120-Duich . : ~ |. Orystallised ........ 46 0 0 
oreign . veaseee 3 2. 3. 3. Logwood, Oampeachy 20 0 @ 0 Lowtogood ord.... 7 6 8 6 English 44 6 45 Tava, spot. cs a? ae 
Alam, lamp . -per ton 219 0 0 - ¢/0 Honduras... saeeeans ‘ 20 : : : a. ae ; € & 0) American... % 0 29 0 Rarixgp—London— 
£100 220.0 a nee bes eet . a . 
be read... ib “0 74 0 8 Bed Sanders ..... "1119 8 0 ‘Karpah, gd.mid.togd. 7 :s| eo ) 2 6 Yellow Orystals.... 46 9 @ 0 
Mariate, White..ton 75 0 80 C | Sapang Ceylon ...... 12 0 0 8; Lowtomid......... 36 69) Fen. a6 a6) Oa. ae 224 
| Bulphate ........ z16 0 1610 OouR— 7 ranuiated ........ 46 00 
i arsenic, lamp, perton = 0 ‘* . SUSE Rants rant per awe LEATHER=per Ib— ee s «| aoe aes none 3 5 8 
Powder ....pertonl50 0155 @ | Soft upwards 0 | Sole Bends 6/10 1b.. 2 f PISCGS cccccccccce. HH 6 46 9 ‘| 
Ashes, pot ..percwt2s0 0 260 0 ho ¢ 1012. aoe, a BICE- -Rangoon, spot acs 
great do = io ene = - FLAX—spot—c.i.t. 2s 2s Do 214. 2 ¢ 3 9 on ane eaaaaaahedh 26 ; a 0 TAL oz OW—per wt, casks inc. 
eaching pow “ D.ce U We | Ec avcccoeees 147 0 +O 86 Do do 1416,, sh reraeet itton otaeohin m 
|| Borax, crystals ..cwt 38 0 39 0 — HD..... 14410 6 0 D 17 Ib& 3 ROBIN— a . .| Beef apne nom 
Do powder teeecees 339 0 40 © Sjanetz U/A Medium]43 5 06 6G Er h Shoulder l 2 American, © eG6é5 6 0 86 Town Tallow ...... 70 6 00 
dream Saree. — ., - , Bellies fm DS Hides 1 2 1 4 aaa Beene caakden 
Do powder ...... -+_ 0 0 FRUIT—New sdad Do WS do 1 53 1 9; 84@G0— fAPLOCA—per Ib— 
Do 88% powder ....357 6760 9 4 ax* ey saa = “2 * “S| Pearl, DOS CW. <cccce 65 0 70 Og 07 0 
Jalomel ...... “Ri Rls — ——yekenei ns es Gago Bear ........... 88nom.Lond.| 5. Fiske talz...... 9 7 0 Te 
A . pike 8 S ene -percwt 67 0 72 6 | 
|| fodine, dr -peros 0 104 011 METALS—B. Copper 25 £ 5 SHELLAC— w 
i {Bo en; | Panariti.. iim <2 Ss #5 £8 } per cwt— ; ie 
|| Nitrate of Boda,p.ton 270.0 2600  Gai¢.......! 0 9 0 @| Best selected 3 0123 0 Orange, first marks. 480 C 0 0 THA—daty 1s per ib— | 
|| Potesh— Zante ......+- 0 0 0 0| Sheets (strong) . Y 4 42 | Second, fair to fine375 9 0 0 indian and Ceyion— 
Ohlorate, neb...... 2 55 2 6 Patras > 0 0 0 ¢., Standard...... 0110 10 Garnet Lac,AC, blky noneavailable Broken & Fannings 
DED coscceceon OO 3 6 Amalias..... a “es 00 0 0 Lead—Eng. pig p. 20 nom . |Button, Lac, gd.to ID 0 (0 Do useful....... 
|| Do Foreign........ 3 3 5 6! Pyrgos, dc 9 0 0 0 |, Foreign, net ...... 0 2910 Pure’ .......:.... none available Broken Peoes—Oom. 
|| _ Bulphate....per ton " 0 75 0 Do bags te. « ¢ . elter, 0.B. ........ 0 0 Stuk— to finest , 
a cere oh OE 10 gmalls,icase...... 0 0 0 0 7 English ingots ..301 0 3 2 9 Shina—BiueElephant 24 6 25 6 Pokoe Sox ichong 
mmoniac, pr.cwt > Do 4 bags 60 086 0 oO bare .... 7 ¢ v Canton ........ee0. 23 0 25 0 Pekoes—OCom.tofinest 1 
Soda Bicarb., per ton #800 850 pics Duty 10/6 per cwt Standard, cash ....299 0 0 0! Tuesah 70 14 0 | 
an s— y 10/6 per cwt. Tega .....c000 one 0 14 0 
stalexebip.p.tne7100 800 “‘Maingas...- 00 00 Re-reeled ........ "2 0 0 0 0 TIMBER—Timber & Hewn Wood. 
10 0 12 0 | Raisins—Vaiene:.. — OILS—Fish— Japan . 25 6 27 6 pitch Pine Timber..300 0405 2 
500 53 0 | Halves 0 6 0 8 Bperm,ornde,p.san nom Itain.—Haw, fr. Milan 31 0 34 0 Canada yel. pine large 37 9 52 0 
Sugarofiead whiteton 000 000 Quarters 2.2.2.2: 00 0 0 Waal i cisenuedets nom SP10E8— Pepper, white—per ib— ns 
oreign white......150 0155 0 guitanas, Greek . 0 0 G G| Seal, crude ...... 60/0/0 0/00| Penang ............  |TOBACCO— 
balphate Qninine— Australian Sultanas— Seed. Linseed. perton | Bingapore,tairWhite 1 1h 1 7% Duty 65—8/2 perle 
English Brands .... | hom 4 | 3Crowns.......... 0 6 6 0 net, naked .. 80/0 0/0/0 | Black Singapore .. 1 2 1 24 Virginia leaf— 
gaipiate Covver, pi. 6800 eines allies oF a rprsecseeees 0 ; 0 0 i, HERES +7108 81/0/0 ae Se ae Sopaen to fine.... , 0 Oo |} 
0 ghan Sultanas .... 0 c 0 rude -CO/U'U -U/U/N | Pimento........... a ae RENE caccccceseccce 6 30 | 
eae, ont aspeceeeesse - ,, | Red Afghan..... 0 0 O 86 Jotton-seed, crude - 60/0 8 0 0/€ (Cinnamon—lst sort... 4 3 . 0 |Kentucky leaf— 
oe ur Flour ...... Soe xen | Californian Muscate le OS SRE $700 75/0 | Do and ** 4 0 0 0, Common to fine.... ae 
Boll....-....... 5400 3500 3 Crowns .. 0 OQ 8 Qocoa-nut, crude ....70/0/8 6/66 | Do 3rd -—) i...” “See Sa a 
Vermilion, Cateesep- ~ 4 0 0) Dates ... 0 0 @ Refined 85/0/8 6/88 | Do 4th ....... oe OO I a ieccwcavesscens 16 3 
English ........---- 0 0 Oranges, Val. selected § 50 0165 0 = mos eccce ee 44/0/68 50/6/86 SN nates 2) ek. Ow RE weadvensduces 69 16 
| —perlb 2 6 3 0 Lemons, ree p.cs Q 50 0 (Lar merican...... nom Cassia Lignea........ 77 6 80 0 Latakia ........-..-+. nom 
ee Messina. coecces ta 0 70 0 # d s d/(loves—Zansibar.... 1 83 1 9 China.. 1 2 | 
|| COPRA—per ton DY cienceddnuds 0 0 O O Petrolm. Ol, per8ibs. 1 74 0 0 Penang ........ wace 4 0 4 6 Borneo and Sumatra 1 7 6 
|| Malabar --. 46/0/0 00/0 | Nutse—Brazils.. .cwt. 0 0 0 0) Water-White ...... 1 8 0 0 Ginger—per cwt— ReMi... cavesews '6@ 26 
Celon ais 6K OG 0/0/0 Oll Cakes, Lnsd., Eng. ging | OOchim, cnt ........ 85 0 92 0 /Havanna ... 16 6 : 
i FMS Singapore . 2 ivy YYS  HEMP—per ton— £:s £€s er ton vie BUY Do smalirough.. 60 0 0 0 Greek aad iG i 
FM Straits ...... 4510/0 0/6/0 layer Ol) Beeds— Do washed ...... 67 9 70 0 ‘uigars, duty 125 per lb 2 up 
| Bt. Petersburg, lay r159 0 0 0 Linseed, La Plata spot £28/0/) Ph e 3 , Ea ulg y 1 
DRBUGS— s d s ds Manila,fair, shipmentlfCc 0 0 0 20,30 ann WO . weccea eoseee 02 0 C Bs BRAS : 
Al fine E.I.,p.cwt 45 6 60 0. N.Zealand, afloat,fair 96 0 0 0 Bombay, per ton,spot£29/20 30/0, Jamaica .......... 85 0115 0 'TUBP’NTINK, p.cwil26 0 0 0 
_, mS - se aene . 2 » fair © Calcutta, per ton, spot £29/13.0 mace .......... per lb a 
| aaieeeh Ghee. cee. 75 0 8 C JUTE— £3 Natmegs, good to fine 2 3 210 WOOL-Colonial perlb— 
ib 5 22 0 ORTLAND CEMENT— Small to mediam .. 1 7 1 9  Vic.—Scoared super nom 
Ral Ib 15 0 16 0 Coir yarn, good tofine 22 28 0 PORT 
— ae 0 deivd. 48 0 £0 0 Chi lies—per cwt 65 6 % 0 Scoured gcod .... nom 
S GNUE cecccccanccoe & OS 1 SG Common to fair.... 1210 20 0 , Best, per ton deivd. 45 £0 0 Ch D cal Q 
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Publications. — |BARCLAYS BANK Limiten | 1 


Heap Orrice-—-54 LOMBARD STREET, LONDON, Cc 
AUTHORIGCE > rg eteigen ge - 7 man.neneee. 


Thoughtful Men i nh anton 


~ id-up Capital £45 4 443 Reserve £2,200/ 
and Women read 


BoarD or DIRECTORS: 











Frederick Craufurd G lenough, Es Chairman), 
. Vice-Chairmen: ( Bevan, Esq., Edmund Henry Parker, Esq. 
gh Gurney B ay, I Herbert Gosling, Esq. 
S ation tobert Leatham Ba ay, | Walter Somerville Gurney, Esq 
ran Augustus Be I Sir J n Cousin Horsfall, Bart, 
nry Birkbeck, Es« rhe I i Kinnaird, kK. 
3; 2 is Robins Bolitho, Gt e Macpherson, I : 
The most t igorous and liam Edward Thomas Bolitho, Esq, John Edward Mounsey, Esq. 


a ona ese Seymour ley 1B ve ksq Hug! xton Seebohm, s 
original of the Critical doped Ginatiay Ruston, ion. air James Smit 


ry offrey Fowell Buxt bsg Har i kid | Snagge, I 
vi eekly Journals. silbert Henry Claughton, Bart Percy Tew, Esq 

Frederick George Hugh Clayton, Esq Herbert Leslie Melville Tritton, Esq 
har H > I loseph Herbert Tritton, P.sq. 

The Nation keeps its readers in nest Ralph Dodsworth, I ” = Francis Barry Whitfeld, Esq 

touch with new and interesting = eee »s 

movements in politics and \ Favill Tuke, } General M I n Fisher, Esq., Seeretary 

social affairs, furnishing them William Norman Seeley, Esq., Evelyn Coope Ruggles-Brise, Esq., Assistant Secretaries 

at the same time with serious, } uwing and Dey t t pened at any of the Br che cording to the usual custom of Bar 

independent, and authoritative “ayment ry be made through any Branch of the Bank to the credit of Customers’ Accounts at any 


saith . Sieg Orders f the purchase or sale of Sto« Shares, &c., executed through the Bank's Broker 
criticism in its articles on Broke electé y ¢ tomers. Dividends, Pensions, and Annuities received for Customer 


Religion, Art, Science, the Bank. The Ban] lertakes all classes of Foreign Busine includ the collection of Foreign Bills, 
Drama, Finance,and Literature. emittance of mons ibroa ( lar Notes, Circular Letters of Credit and Fixed Letters of Cre 


avable the principal Citic and ‘Tow of the world, The Bank undertakes the off 


Q Bright instyle, varied in subject, ind 7 te : 
it commands a brilliant staff of ! BALANCE SHEET, 3lst December, 1917. C1 
contributors. | LIABILITIES ASSETS 


terms, particulars of whicl iy be obtained at Head Office and Branche 


i- 


A cial on : } 8 as ind and with the Bank £ 
A special feature is made of ent, Deposit ar other of England ss . .24,526,865 


domestic and external politics . counts (incl ulance of Money at Call and Short Notice .. 5,920,400 
of Foreign Nations. rofit and Loss) .. 129,067,901 15 1 Bs th other British Banks 


ao ow 
Oo 


i Ww 
ae ceptances and Endorsements & Cheques in course of collection 4,251,563 4 9 || 
Its “‘ Reviews’’ are contributed for AccountofCustomers .. 2,151,136 18 41 Bills Discounted a 28,089,085 5 1 
by writers of unequalled autho- | Capital, vi INVESTMENTS 
rity in their special subjects, sa — _e Including — £400,750 | 
: . + a i 9d Sect 
and are always fresh and up- 1 lodged for Cour y } 
to-date. and other 1 ( 
2 : . Ac unts) 
a7 } 1,8 Brit ( rnment 


SATURDAY 64. mat) ees taci'h seer et de aac 5 0 me 


BOOKSTALLS AND NEWSAGENTS. ppm Qa it ten nee Pes 


2,200,000 0 0 eneiieStnclen wa 
Office : 10 ADELPHI TERRACE, W.C.2 Indian a1 1 Colonial 





riti¢ 1 i S ’ 
Guaranteed Rail —_— 
ways 2,416,240 13 0 | 
} , ° British Railway De | ({ 
| bent (;,uarar | 
Che Economist. | teed & Preference | 
Stocks 161,912 ) 
| Telephone: Gerrard 2110, Established 1843. Gu Securit 2 


eee ] Auth 
reso.ig eacn 1} 
SCALE OF CHARGES FOR ADVERTISING. ar | 





tank, Limited a 984,986 5 2 | 
, : —26,266,878 0 0 
COMPANY PROSPECTUSES AND NEW | Advance to Customers, and other 
ISSUEB OF STOCK, £sd rccount { 


Sane jing LoanstoS j 
Page facing a whole page fmatter 35 0 0 broker inder Treas ry NM ite of } 
3ack Page 110 ist October, 1914 44,201,241 15 6 
ackK ee es . es hilitw f t l 

ce . Liability for Acceptance and En 
Ordinary Page - - -- 2 5 0 


lorsements (per contra) .. 2,151,136 13 11 
k Premises and adjoining Pro | Ca 
perties .. -. 2,606,341 5 11 


Half Page = e ve -- 1515 0 B 





F INANCIAL & GENERAL, | £138,013,481 9 0 £138,013,4t1 9 0 
I k Page 2 0 0 Sa und other Expense it £ ? B Profit nappropriated Ist £ gs d Re 


O ry Page : .. 2100 Head Of and B ‘ } ary, 1917 120,938 9 0 ( 
Half Page + , -- 1212 0 dingIncomeTax & StaffB 1,355,959 it ofit, full n having 
Third Page 7 i a ae 710 0 D oon Re 1 i Y 24,C98 


~— ow 


: alice on 8 BR i Doubtful Debt 2,562,200 11 11 
; ‘ a % 6 0 tforB 80,000 
Under Matter (Special Positior ve for Staff Ps 40,000 

er Inc s ; - ] tinge! ! 350,000 
YT W iow I ee . 100,000 


~~ 
> 
< 
> 
coco 
ccooo eo 


] Db ‘ ers 
Plt ISHERS’ AND RADI A Shar } 
A Oo CEMENTS. B ae t i l | 
Whole Pag ‘ hare on B Shares, £1 paid, kk 
I ige 2% s6 o* 1414 ©O I me Tax 248,088 o 2 

Half Page .. o° ee ee 710 0 } ul Di of 4/- per Share on 
Quarter Page > we we 315 0 A Shares, 7/- per § nB 
Share £4 paid ! ] per 
Pe | Sha B 8 £1 paid 


ADVERTISEMENTS IN SINGLE COLUMN less Income Tax > . 248,028 9 \° 


Prospectuses and New Issues of 


Stock .. -- PerLine 0 1 9 B ano wee, SF pe nd ¢ — 
Financial and General.. _ DiS paid,lessIncomeTax it h case 50,531 4 8 
Per Inc | Balanc be ,r und led Profit 


Banks and Insurance Cards , 012 0 carried f rward t y ne tyear .. 186,378 7 3 . — 
Tra Ss 190 | £2,683,189 0 11 £2,683,139 0 11 


———— ei 
Situat Vacant and/ Te: 
Wanted Line " | F, CG. GOODENOUGH, Cha u COSMO BEVAN Vice 


Pre es to be Let or i and ‘ iW. FAVILL TUKE, Ger 41 Manager EDMUND H. PARKER) Chairme: 
Auction Sales Under |. E. WILSON, Chief A uN t F. G. H. CLAYTON, Director 














We have compared the above balance-s! the balances on the books at the head office, and 
. . . with the detail l } il he W a erifi cash the Lombard street office and } 
. DISCOUNTS FOR SERIES. the Bank of England, and the investment {f the bank, a las the securities held against money at « | Br 
Insertions »- Les 5 per cent. and s t notice, and having tained all the information and explanations we have required, we are o! 
- oe) ” 10 ” opinion that the above Balance-sheet properly drawn I »> as to exhibit a true and correct view | Ag 
or ” *. ’ i> 99 { the state of the Company's affair 1ccording to the best of our information and the explanation | 
given to us and as shown by the bool und returns of the Company. War loan stocks are taken at net | an 
cost, and the remaining Investmc nts at market valu j} Ce 
Orricrs KEMP, SONS, SENDELL & CO. } 4 vaitors. | 
3, ARUNDEL STREET, STRAND, LONDON, W.C. 2. London, 12th January, 1918. PRICE, WATERHOUSE & CO. 3} | j= 
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y | THE LONDON JOINT STOCK BANK, LIMITED. 


ESTABLISHED 1836 


Capital Subscribed : . . ‘ ‘ £19,800,000. 


16 | Capital Paid-up ° ' ° ‘ ‘ ‘ = £2,970,000. 
Reserve Fund . : . ° ° . . . £1,325,000. 


| DIRECTORS 1] 
1] M BENNETT, Esq ALEXANDER H. GOSCHEN, Esq E. M. ROD NACHI, Esq 
| 1M T. BRAND, Esq. } CHARLES GOW, I EDWARD D PERN, D.L 
5. M. BURNS, Esq ! JOHN RICHARD HILL, Esq i UND R. 1 IN, Esq., M.P 
KY CHRISTOPHERSON, Esq. CHARLES E. JOHNSTON, Esq LI I 
n. The EARL OF DENBIGH, C.V.O. CHARLES THOMAS MILB 


Head Office: 5 PRINCES STREET, LONDON, E.C. 2. 
The Bank has 310 Metropolitan and Country Branches and Sub-Branches. 


} 


BALANCE SHEET, 3ist DECEMBER, 1917. 

















1 11 Authorised LIABILITIES. 4 sd 4 s d ASSETS. £# ed 60 a} 
,000 Shares of £100 each . .. 20,000,000 0 0 By Cash in handand atthe Bank of England 11,087,649 2 7 
tal Issued— » Brit Government Tre y bili 18,352,400 0 0 | 
18,000 Shares on which £15 per Share has been called » Mone at Cal! and Short N aie .. 2,150,395 0 QO 
and paid : - a os a es - 2,970,000.0 0 ———————-_ 31,590,444 2 7} 
serve Fund : : ; , ; 1,325,009 0 0 I ments | 
nt due by the Bank on Current, Deposit, and other r Loa ! N | 
Accounts. ‘ - ; - “ a ee 57,979,280 3 9 r | er $ 
septances On account of Customers sa ba ee 2,947,106 14 1 i | 
ate on Bills not yet due “ft by a “ae 203,086 8 7 | G f } | 
unt of Net Protit for the Year ended £24,561 1. (Sg k) is ged 1 
ist December, including £50,323 18s 7d Pul ‘ nt 11,161,564 16 11 {| 
alance ¢ f Py otit and Loss Account, 3Sist » Indian, Colonial Government and other | 
recember, 1916 ane 662,428 5 6 Securities.. ..  .. «. «+ 1,083,468 9 2 | 
Le nterim D ividend. . ee oe 148,500 ————————_ 13, 145,029 6 1 
. Reserve Fund .. ae ~~ 200,000 », Bills Discounted : o< <« «vs SOOnsee 16 6 i 
10 || Superannuation Fund 20,000 | — 
0}; teduction of Premises Account 20,000 46,263,223 5 2 
| — 388,500 0 0 {| ,, Loans, Advances, and 1er Accounts and Securities, in . | 
9)| —_—--—— 273,928 5 6 | cluding Stock Exchar Loar nder Treasury Minute | 
1 f Slst October, 1914 ene .. 15,468,529 0 10 | 
| | », Liabilities of Customers, & r Acceptances as percontra 2,947,106 14 1 | 
| | - Freel old and Leaset id Premis fe ne ee ae 1,019,582 11 10 | 
| £55,6°8,411 i 11 | £65,698,411 it 11 |} 
j j a 
| REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE LONDON Joint Srock Bank LIMITED 
We have audited the above Balance Sheet dated the 3lst December, 1917, and the Profit and Loss Ac int for the year to that date. The Accounts of the 
| Re Office in Princes-street and of the Branches within the Metropolitan area and district have been examined by the undersigned, William Plender and 
W um Cash, and the Accounts of the Country Branches have been examined by the under i, Willia B. I t 
We have obtained all the information and explanations we have required, and, in our op yn, such Balance Sheet is properly drawn up so as to exhibita || 
t and correct view of the state of the Bank’s affairs, according to the best of our informati on andt explanations given to us, and as shown by the Books of | 
t mpany at the Head Office in which the Returns from the Branches have been incorporated. ee 
WM. PLENDER (Deloitte, Plender, Griffiths & C ) 
WM. CASH (Cish, Stone & (¢ r Auditors. 
London: 15th Janvary, 1918. W.B. PEAT (W. B. Peat & Co.) ) 
} 
i 
' 
} 


LONDON COUNTY & WESTMINSTER BANK, LIMITED 


HEAD OFFICE: 41 LOTHBURY, E.C.2. Foreign ea 82 CORNHILL, E.C.3. 


Authorized Capital Pe ae ‘os £17,000,000 Subscribed Capital, £16,552,020, in 827,601 Shares of £20 ont | 
| Paid-up Capital a ae £4, 138,005 Reserve ... a £4,725,948 12s. 6d. 


























0 || Chairman—Watrer Lear, Esq. Deputy-Chairman—Sir Montacu TURNER. 
| Joint General Managers—F. J. BARTHORPE, J. W. BUCKHURST. Secretary—A. A. KEMPE. 
6 BALANCE SHEET, 3ist DECEMBER, 1917. 
i LIABILITIES. £ 8s 4a. | Case— ASSETS, £ s d| 
Capital—Authorised ce - ~ .. £17,000,000 In hand and at Bank of England .. a aa 25,197,729 14 11 } 
i aantined ———s Money at Calland Short Notice .. .. .. . 26,983,535 2 1] 
ubscribec ee ee ee ee ee «+ £16,992,02 
0 601 Shares of £20 each, £5 paid = -. 4,138,005 0 0 2,181,264 17 0 
=i 2,177 Shares of £20 each, £5 paid, issuable against out- BILt_s DiscouNnTED F aa 7 - .. 24,288,393 13 2 
standing fractions... * a ‘a . - a 10,885 O 0 Siew | 
NVESTMENTS 
Re v1 As . J .. 4,725,948 12 6 ; ge e . 7 : hic » 20 
: a ee it 142'267°948 17.7 eo oe ; a _ . r Loan (of whieh any s | 
- ae : ee a —— odged for Public Accounts), and other Securities of r | 
( r Notes, Letters os Cc redit, and other Accounts, includ- 1 guaranteed by, the British Government ae ; 32,408,994 16 ll 
1 : provision for COR GaS d 17 8 Indian Government Stock, and Indian Government ] 
| _cceptances for Customers... i ° * ee ee . oe ee Guaranteed Railway Stocks and Debentures 3 i 443,170 14 8 
: ceemen Os Bills negotiated... . . . 193215 =. Colonial Government Securities, British Corporation 
Rebate on Bills notdue .. ws oe ee ee ee ee i Stocks, and British Railway Debenture Stocks .. .. 670,641 16 6 
PROFIT AND LOSS, Other Investments ; os “ “ ‘ es -. 1,465,137 12 5 
Net Profit for the year. including £182,291 3 0 brought from ee ie ial aaa 
916, £1,453.358 5 7. From this the following MEO NUNES AED WESTHINSEES SAE \ ?), i ; 7 
‘ eae tome have be - made = .* 8,000 £20 Shares fully paid, 32,000 £20 Shares £710s paid .. 400,000 0 0 
Interim ey ages oes. paid in Uuster Bank, Limit! | 
August last .. £315,000 0 0 194,666 £15 Shares, £2 10s. paid ; . 1,861,493 12 6 
Contingency Fund (Investments and sone Advances to Customers and other Accounts (including pre-mor- 
Foreign Accounts) aw - .“ ot 00 atorium Stock Exchange Loar 7 ae ; ~ .. 40,800,158 16 11 |} 
Bank Premises Account .. os -- 100,000 0 0 Liability of Customers for Acceptances, as per contra .. .. 5,575,651 17 5 
Se Bills Negotiated, as per contra j “~< 72,956 0 0 
\° ons — £87! 300 0 O Bank and other Premises (at cost, less amounts written off) .. 1,789,279 12 4 
I ing for payment of a further Dividend o 
10 per cent., on lst February next .. as . ee 393,259 6 8 ~ 
And a Balance to carry forward “a fa én ae : 184,598 18 ll 
£61, 757, 143 9 i0 £161,757,143 9 10 
(ee i ee eect te 
1 a EO ooo —— a — asian abana ee: — ipmenabdnies 
~ LTER LEAF, M. C. TURNER, C, SEYMOUR GRENFELL, Directors. F. J. BARTHORPE, J. W. BUCKHURST, Joint General Managers. 1 
G. PIKE, Chief Accountant. 
| 
i | 
l AUDITORS’ REPORT, 1} 
vy | We have examined the above Balance Sheet and compared it with the Books at Lothbury and Lombard Street, and the Certified Returns received from the | 
| Branches. 
We have verified the Cash in hand at Lothbury and Lombard Street and at the Bank of England and the Bills Discounted, and examined the Securities held | | 
7 i | Against Money at Call and Short Notice, and those representing the Investments of the Bank. 
- | We have obtained all the information and explanations we have required, and in our opinion the Balance Sheet is properly drawn up so as to exhibit a true | | 
bs || 8nd correct view of the state of the Company’s affairs according ¢» the best of our information and the explanations given to us, and as shown by the Books ofthe } 
|| Company. } 
3. | London, 15th January, 1918. FRED. JOHN YOUNG, F.C.A.,, G. E. SENDELL, F.C.A., Auditors. It 
1] Fe enna Aanaaaen pan aaa 
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THE LANCASHIRE AND YORKSHIRE BANK, LIMITED. 


Established 1872. 





CAPITAL: Authorised, £4,000,000, in 200,000 Shares of £20 each, 
Subscribed, £1,725,320; Paid up (£10 per Share), £862,660. 
Reserve Fund, £580,000. 


Sees 





Head Office: 43, SPRING GARDENS, MANCHESTER. 
BALANCE SHEET, December 31st, 1917. 


~ 


774 
j il | 





THE CAPITAL & COUNTIES BANK, LIMITED. 


ESTABLISHED 1834. 


Head Office 39, THREADNEEDLE STREET, E.C. 2. 


SUBSCRIBED CAPITAL . - £8,750,000 | 
PAID-UP CAPITAL . es | 1,750,000 
RESERVE FUND si si si 800,000 


Directors. 
1 GARFI 


CH LI I I } LDNEY GEORCE BUTLER LLOYD, Es I 
I I EORG!I | KY, | AMI ] MUEL, I , M.P 
} Db HUI : GRIFFITH THOMAS. | 
Lt A i, 3 HERBERT ERVI ERNEST D, VAISEY, I 
] } RI I ( I ‘ HE? BI Ba 
BALANCE SHEET, 31st December, 1917. 
Cay I i I A I | 
17 £} ,750,000 ( it Head Office, I hes, and Bar | 
Re 8 } : £12,174,496 12 ¢ 
Ar \ ts, Money at I f 10,624,518 11 1 
} 58,646,453 19 Investment - 4 01 
Acce} I ( é 1 918 ] War Loans, a the s rities of, or 1A } 
Net Pr £484.067 14 t by, Brit ( | 
Int nd ‘ £134,80 | 
le Ac t +1 
Fin ul India « , Br I 
ded I Le I e $ 
Red ( ] ( Gove ks and I 1] 
n I Cory ; 
) ft I li t l ; 
I 15,350 10 6 
,149 7 
I dis the u « Pre 
Moratorium § k I Loa 2, 198 7 
J ty ( Acceptance I I eme} i 
NOTE.—1 Lia di et 4 
rege ol : Piaieee I gt I 1 ut ] ul ! 2 
Bank, Limited en r } A ] : 
NOT! I I \ xcks are tak 
at < t pr r pri I 
( tl 17 
Z 7,771 1 £62,767, ii 5] 
—_—_—_ OC i 
W. GARFIT, ) a 3 1] 
HENRY KIMBER, Director G. A. HARVEY, | Joint Genera ED. SMITH, 1] 
G, BUTLER LLOYD, ) E. D. VAISEY, Managers. Chief Accountant. } 
AUDITORS’ REPORT TO THE SHAREHOLDERS. 
We have tained all the irfcrmation and explanations we have requjred, and having satisfied ourselves of the correctness of the Cash Balar 
mit t rit an Rep SESSS = a y at Calland Short Notice, and those representing the investments of the Bank, and having examin¢ i} 
Balance Sheet and Profit and] Account, and compared them with the Books at the Head Office, and with the certified returns from the Branch« we |] 
are of opinion that the Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Bank’s affairs. according to the best of our || 
information and the « xplanations given to us, and as shown by the Books of the Bank 1 
14th January, 1918, TURQUAND, YOUNGS & Co., Auditors. | 
te eet 
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SOUTH WESTERN BANK, 


LIMITED. 





Authorised Capital £7,500,000 
Subscribed Capital : £4,250,000 
Paid-up Capital - . . £2,125,000 
Reserve Fund - - - £3,000,000 
Deposits - - ~ -  £75,000,000 


DIRECTORS. 
Si JOHN H. BETHELL, Bart., MP. 
\RTHUR BILBROUGH, Esq. | Tue Rr. Hox. LORD CLAUD HAMILTON, M.P. 
JOUN WOODROW CROSS, Esu. | H. TYLSTON HODGSON, Esq. 
Sin J. FORTESCUE FLANNERY, Bart., M.-P. |) WM. EDGAR NICHOLLS, Esq. 
EDWIN HENRY GALSWORTHY, Esq. | Tue Rr. Hox. roe VISCOUNT PEEL. 
Lr.-Co.. ALFRED GILBEY. ' Str JOSEPH SAVORY, Bart. 


Sik HERBERT HAMBLING. 








ral Manager... | .. Sm HERBERT HAMBLING. 
Deputy General Manager . .. WILLIAM CARRUTHERS. 
General M WILLIAM JOHN STOKOEK, 


(| FREDERICK STRAKER. 





Head Office: 170 FENGHURGH STREET, LONDON, E.C. 3. 


Registered Office: 3 BANK BUILDINGS, LOTHBURY, E.C.2. 


Foreign Branch: 168 FENCHURCH STREET, €E.C.3. 


The Bank issues Drafts and Letters of Credit on all the principal 
towns of the world, also Travellers’ Cheques payable at ali the chief 
cities abroad, Effects Mail and Telegraphic Transfers, Undertakes 
Foreign Collections, Establishes Documentary Credits, and generally 
conducts any form of Foreign Banking Business. 


Special facilities are offered in FRANCE through the Bank’s 
French subsidiary, COX AND COMPANY (FRANCE), LTD., and 
in ITALY through the arrangements made with the BANCA ITALIANA 
DI SCONTO. 


THE BANK HAS OVER 560 BRANCHES IN ENGLAND & WALES. 
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THE UNION DISCOUNT GOMTPAAY OF LONDON, UTED, 


| 
39, CORNHILL, LONDON, E.C. 
Telegrams: ‘‘ UDISCO, LONDON. Telephone: 514 AVENUE (3 Lines 


Capital Authorised - - £2,000,000. 
Capital Subscribed - = £1,700,000, | 


| 

in 170,000 Shares of £10 each, on which £5 have been paid. 

Paid up.. a e £850,000. Reserve Fund £825,000. 
Directors. 

RTHUR LOUIS ALLEN ARTHUR JOHN FRASER. | 

SIR ROBERT BALFOUR, Bart., MI Tue H SIR WILLIAM HY. GOSCHEN, K 

WILLIAM THOMAS BRAND. ROBERT HOLLAND-MARTIN, C.B 


} 
CHRISTOPHER R. NUGENT 
Manager—CHRISTOPHER R. NUGENT. 
Sub-Manager—E. C. STEVENSON. Assistant Sub-Manager—F. NEVILL JACKSON. 
Foreign Department Manager—C. BERGEL. Secretary—W. B. HOBBS. 


SIXTIETH REPORT OF THE DIRECTORS, | 


Submitted to the Shareholders at the ORDINARY GENERAL MEETING, held at the Cannon Street 











Hotel, in the City of London, on Thursday, the 17th day of January, 1918, at 12.30 p.m. 
The Directors beg to submit to the Shart lers the statement of Key two more Members of the Staff, Lieutenant ( B. i 
the affairs of the Company for the year ending 31st December, 19 Henderson al! Sergeant N. Philliy have been killed ir 
T Accounts, including the bala y i ind € ] hers h ¢ led | 
year, and after making provision for contingencie ( 1 The members of the Board retiring by rotation are Mr. \W 
profit of (610,581 2s Allowing for rebate of interest, ar T I ba Mr. Aj UR | FRASER g 
t 320,822 4s 11d on bills not yet « 1 de ( eligil ffer them r re-electi 
expenses and the interim divide ‘ 4 i ‘ I s, M \. Turova YOUN 4 M I A 
£191,48 Out of tl im the Directors have placed £25, to WELTON, who retire in accordance with the Articles of A 
Reserve Fund, n ing it /82 and recommend ti payt fier themselves for uppointmer: 
of a dividend for the final half-year at the rat f 13] cent. per I I) f ll be payable on and afte the rotl 
annum, less Income Ta ith a bonu f 1s. per share, free of ] Order of the Board, \} 
Income Tax, carrying forward £116,548 1 29, CORNHILL, LoNpon, E.( W. B. HOBBS, See 
[The Directors greatly regret to announce that since their last 3rd Janua 1918 | 
= s : = 
_ Dr. Balance-Sheet, 3ist December, 1917 Cr. | 
f a t Ss / C I} 
To Capital Account, 17 By Cash at Bankers .. ; ‘ oe os 1,043,251 4 0] 
onares ot f/Io.. es 1,700,000 oO British Government Indian Government and i! 
= her Securitic 2,655.4 8 | 
Amount pa er Share 850,¢ Oo I Securities at call and_ short 
Keserve Fund 25 ( ites, al ther Acc n 362,2 | 
I lent Keserve I } oe ( Bills D ted. & 5,803,55 I oO 
Loar De incl g S iry De Balances a - a 1,4 0 
pr n for contingencies 23,343,383 7 Freehold and Leasehold Premises, Fittings 
Bills Re-discounted.. »- 4,450,708 7 7 nd Fur ire, at cost, less Depreciation 
27,704 s § ff os x i si a 15¢ 7 
I ate on | I 26,8 , 11 | 
Balance at Cre f 
Profit and Loss Acc } 
for Ap} priatic 32,923 I ( | 
Less Interim Dividend | 
pal ast | 41,4 || 
Keserve | I] 
Of 13 |] 
166, 45¢ ( 1 
? na — 
f 86,968 4 £30,086,968 4 7)| 
- — || 
==—_— = = = = = = = 
Dr. Profit and Loss Account for the Year ending 3ist December, 1917. Cr. | 
f > d f s d 
ToCurrent Expenses, including Salaries, Rentand By Balance brought forward from 31st December, . 
Taxes, Directors’ Fees, and all othercharges 50,835 7 4 1916 ‘ oe i nd he oe 107,533 0 | 
he bate of Interest I Bill liscounted not Gross Profits for the year, alter making 
jue, carr ed forward to New Account .. 326,822 4 11 provision for contingencies = ee 503,04 } 3 || 
Reserve Fund .. ee e- 5 1] 
Interim Dividend, paid last | 
July, for half-year at the rate 
i 13 pe cent. per ani 
less In Tax 6 »- 41,437 10 Oo ] 
I dend for the final half-year || 
at the rate of 13 per cent. per 1| 
annum, less Income Tax 41,437 Io ¢ } 
Sonus Is per share, free of Tax 5, 5¢ o. 6° 
Balance carried forward t | 
next Account ee -. 116,548 IO O | 
eee 232,923 10 Oo 
eS ————— 
{610,581 2 3 £610,581 2 3 |] 
== _ = — = = —— ——————————————————— } 
AUDITORS’ REPORT ] 
We report to the Shareholders that we have obtained all the information and explanations we hav e required We have examined the Securities representin || 
Investments of the Company those held against Loans mad 


ade by the Company at call, short and fixed dates, and all Bills disc 


yunted in hand. We have also verifies || 
the Cash Balances, and vouched the Securities and Bills given as 


collateral security for Loans, and we have now to report to the Shareholders that the foregoing 
Accounts agree with the Books, and, in our opinion, the above Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the 


Company's affairs, according to the best of our information and the explanations given to us, and as shi own by the Books of the Company, except that, whilst it shows 


the amount of the Bills discounted which have been re-discounted, it does not show the amount of the Bills and other Securities given out against Loans shown 09 
| the debit side of the Balance Sheet. 


| London, E.C., A. TURQUAND YOUNG, F.C.A. (Turquand, Youngs & Co.) } Auditors 
8th January, 1918 THOMAS A. WELTON, F.C.A. (Welton: Jones & Co.), 
1 ~ London : Printed for the rae rietors by G. B. Banr, bt. Clements Press, Lté., Newapaper Buildings, Portugal street, “Kingsway, Loodon, W W.0.2 ona 
| Published by the Proprietors at Granville House, Arundel! street, Strand, W.C.2—Saturday, January 26, 1918.—N1961. 
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